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GE may CBS loss 
sell South of $1 14m 
African in third 


Reagan delivers 
ultimatum on 


Thatcher 
insists 
UK is not 
reflating 
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operations quarter US debt Ceiling 


\ 


General Electric, the big US electxi' 

rad manufacturing group. Is segD* 
tiaiing the sale of its South African 
subsidiary to local employees. 

The company is joining the grow- 
mg n um ber of US companies, in- 
cluding Coca-Cola, International 
Harvester, Ford Motor and Pan 
Am, which are either withdrawing 
or cutting bade investment in the 
country. 

General Electric said the decision 
was' motivated by business, not po- 
litical considerations. Page 18 
Meanwhile, production was halt- 
ed of the krugerrand because of a 
decline in international /fomanri for 
the South African ««n. 

Pretoria barf 

South Africa freed -five anti -apar- 
theid dissidents, but barred them 
from leaving Johannesburg or 
taking part in politics. 

Doe claims victory 

Liberia's leader Gen Samuel Doe 
saief government troops were mop- 
ping-up rebel resistance after an air 
tempted coup led by Gear Thomas 
Quiwonkpa. 

Dutch l yes> t to cruise 

Dutch parliament approved in 
principle a government plan to 
deploy US cruise missiles in the 
Netherlands by 1888. 

Progress on N Ireland 

The British and Irish governments 
appear to have made progress to- 
wards an agreement on the future 
of Northern Ireland and -a summit 
is expected to take place tomorrow. 
Page 12 

Soares resigns post ; 

Former Portuguese PrijueMimster 
Mario Soares resigned his post, as . 
secretary general -of the Socialist 
Party to run in . the presidential 
elections next January, Page 2 . 

Talks at Lufthansa 

Lufthansa management met union 
leaders in a bid to end the fhreeday 
strike by ground staff. In Spain, the 
48-hour strike by air traffic control- 
lers yesterday grounded 60 flights 
at Madrid and Las Palmas. Page 2 

Hijackers on trial 

An Italian magistrate said the four 
men who hijacked the Italian cruise 
liner Achilie Laura and a fifth man 
would stand trial on Monday 
charged with possessing weapons 
and explosives. 

London arrests 

London police investigating the 
planting of bombs at the Chelsea 
barracks on Monday night arrested 
six people under the Prevention of 
Terrorism Act. 

Soviet minister dies 

Soviet Finance Minister Vasily Gar- 
bu 20 v, 74, who had held the post for 
the past 25 years, died on Tuesday, 
official Tass news agency said. 

Elysee conference 

President Fransois Mitterrand is to 
hold his fourth press conference in 
five years next week in a bid to 
boost the French Socialist Parly’s 
image. He is to visit London' next 
Monday for talks with British 
Prime Minister Margaret Thatcher. 
Page 3 

French drug raids 

French police arrested 55 people in 
Paris and Marseilles, cracking a 
major drug trafficking ring, accord- 
ing to a senior detective. 

Lusitania dispute 

A British engineer who master - 
minded the recovery of a5m 
(S3.5ni) worth of cargo from the Ca- 
nard liner Lusitania, sunk by a Ger- 
man U-boat in 1915. is asking the 
Admiralty Court to rule that the 
Government has no claim on it 


CBS, the US television network, 
suffered a third-quarter net loss of 
Slltim an revenues of $l-12bn 
. compared with, profit of S48.8m on 
$08 bn. The nine-month loss 
stands ' at $28Ara against profits of 
S178Jm. Page 18 - 

WALL STREET: The Dow Jones in- 
dustrial average closed 5A5 down at 
1,427.75. Page 38 

TOKYO lost ground for the fifth day 
with a 18.78 fall in the Nikkei aver- 
age to 12,716^9. Page 38 | 

LONDON equities surged on the 
C h a n c ellor of foe Exchequer’s au- 
tumn economic statement The 1 FT 
Ordinary index rose 112 to a record 
1,0882 and the FT-SE 100 gained 
15.3 to 1,396.9. Gilts firmed by up to 
%. Page 38 

DOLLAR dosed in New York at DM 
2.8223, SFr 2J505, FPr 7.989 and 
Y204.85. It was weaker in London, 

ra- M rlffra (Fi? 

75925) and Ym95 (W05j8). On 
Bank of England figures the dol- 
lar’s index fell to 1233 from. 129.8. 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


STERLING closed in New York at 
SL419. It gained Ll5 cents against 
the dollar in London to Si.424. It al- 
so advanced to DM 3.725 (DM 
3.7025), SFr 3-0525 (SFr 3.04} and 
FFr 11.345 (FFr L29) but was un- 
changed at Y290.5. The pound's ex- 
change rate index rose 0J2 to 79.5. 
Page 31 

GOLD gained $2.75 on the London 
bullion market to $326 JO and rose 
SL7Q in Zurich to $325-25. In New. 
York the Comes December settle- 
ment was $328.20. In New York the 
Comex December settlement was 
$328^0. Page 30 

SELENM. the Italian state-owned 
paiffi f. nf m^Bfi mgaiM .and. other 
■ electronic equipment, is to provide 
the. Spanish Government with 
L25flbn (S142ral worth of ^rousd-to- 
airAsfgde Skyguard missiles^ 

VOLKSWAGEN, .West- Germany's , 
biggest car mate, announced a. 
strong recovery in net profits fbr 
the first nine months. Earnings to- 
talled DM 424m (SlSlRm) com- 
pared with a loss of DM 47m in the 
previous corresponding term. 
Page 19 

FIAT of Italy and AlliaChalmers of 
the US have settled their long-run- 
ning dispute over their ill-fated 
earth-moving equipment venture 
Fiat-AUis, with full control going to 
Fiat Page 19 

BELL AND HOWELL the US com- 
munications equipment and ser- 
vices group agreed to acquire 
Xerox’s University Microfilms In- 
ternational subsidiary for SlOOm in 
cash. Page 19 

MAN, engine and truck manufac- 
turing subsidiary of the West Ger- 
man GHH group, celebrated its re- 
turn. to financial health by announc- 
ing a dividend of DM 1 -r its first 
payout for three years. Page 19 

SIEMENS, West German electron- 
ics company, sold 7m of its 8J4m 
shares in Fanuc, the Japanese ro- 
botics concern. Siemens said the 
sale would not affect a joint venture 
in the US between Fanuc and 
Siemens 

COMMODORE, the troubled. T3S 
home computer company, suffered 
a safl-gm net loss in the' first quar- 
ter, compared with a $Z7.7m profit 
in the year ago period. For the year 
ended June Ml, the company report- 
nd a 31 129m loss. 

GATES LEARJET, US business jet 
maker, is to close its main manufec- 
tnrmg plant in Tucson, Arizona. 
and lay off a quarter of its work- 
force. Page 19 

COMMERCIAL Union and General 
Accident, leading UK composite in- 
surers reported returns to profit in 
the third quarter. CU made £&J2m 
($lLEm) before tax and GA C12.7m.- 
Page 22 

JAPAN’S five major steelmakers 
.reposted poor results for the Sep- 
tember half. Page 20 


PRESIDENT Ronald Reagan yes- 
terday turned up the heat on Con- 
gress on the eve of his departure for 
the Geneva summit ordering ihe 
government to stop paying its bills 
tomorrow if the national debt ceil- 
ing was not raised in the next 24 
hours. 

“We are not going to issue 
cheques that bounce.” said Mr Lar- 
ry Speakes, the White House spo- 
kesman. 

Warning of the dire consequences 
of a government default the White 
House said that it would neverthe- 
less oppose a stopgap measure - to 
raise the debt ceding for a month, 
by $80bn - that was adopted by the 
Democrat-led House of Representa- 
tives yesterday. ■ 

The White House, however, 
stopped short ot threatening to veto 
the stop-gap measure, suggesting 
Mr Reqgan finally settle 
for it if his brinkmanship failed to 
produce a more lasting solution. 

Mr James Baker, the Treasury 
Secretary, said that Congress would 
be “shirking its responsibilities” if it 
passed a short-term extension of 
the limit without sunuHaneousIy 
artifig on companion legislation to 
reduce the budget deficit under the 
so-called Gnunm-Rudman amend- 
ment. 

Mr Up O'Neill, the Democratic 
Speaker of the House, said he want- 


ed the stop-gap measure to allow 
more time for a Senate-House con- 
ference committee to resolve differ- 
ences between the two chambers on 
the budget plan. 

The White House, however, said 
that Congress bad had plenty of 
time to consider both the debt ceil- 
ing increase and the budget plan, 
which aims to eliminate the deficit 
by the early 1990s. 

With Mr Reagan due to leave for 
Geneva on Saturday morning, Mr 
Speakes called for action -on both 
fronts before the government ran 
out of hinds tonight The Treasury, 
which has already reached its 
$L824bn borrowing limit needs 
more cash by tomorrow. 

Failure to raise the debt ceiling 
would not prevent the government 
from functioning, Mr Speakes said. 
But it would stop paying its suppli- 
ers* bills and wages to its employ- 
ees, including the military. Govern- 
ment benefits and transfers to state 
and local authorities would be 
halted. 

Mr Baker said that the US would 
be forced to renege on payments of 
principal and interest on govern- 
ment securities held by both domes- 
tic and international investors. That 
would "destroy the confidence of 
the markets” and possibly result in 
an increase in interest rates "across 
the board.” The federal deficit. 


which the Gramm- Rudman propos- 
al was meant to reduce, would in- 
stead increase, be said. 

A federal default would destroy 
one of the principles “that separates 
this country from other nations.” 
Mr Baker told a White House brief- 
ing. In contrast to a number of oth- 
er countries, the US bod always 
honoured its debts. This is not a 
minor economic event,” be said. 

“This is not the usual shutdown 
exercise" said Mr James Miller, the 
Budget Director, in reference to 
previous debt limit crises when the 
government has temporarily sent 
employees borne without pay. 

Asked whether the government , 
might be “crying wolf” and still 
have some sources of cash, Mr Bak- 
er adamantly insisted that “we have 
nm out of string.” He said that the 
only alternative left would be to sell 
the country’s gold reserves, an op- 
tion that Mr Reagan has already 
ruled out 

' Mr O’Neill, however, predicted 
that Congress would pass legisla- 
tion raising the debt «*iiing before 
Mr Reagan left for the summit Mr 
Reagan was in no position to refuse 
the short-term extension. “We don't 
want to be a defaulting nation when 
be goes to Geneva,” Mr O’Neill said. 

The fate of the stop-gap measure 
was still uncertain in the Republi- 
can-controlled Senate last night 


LME may delay plan 
to resume tin trading 


BY STEFAN WAGSTYL AND DAVID LASCELLES IN LONDON. 


[THE LONDON Metal Exchange 
1 (LME) is set to postpone next Mon- 
day's planned reopemng of tin trad- 
ing to give the. International Tin 
Council more time to solve, the cri- 
sis that has crippled the market for 
the last three weeks. 

Its expected decuaon follows the 
announcement of a £9Q0m (J197bn) 
plan - backed by threats of legal ac- 
tion - to refinance the tin market, 
put forward by foe ITCr IB creditor 
banks, with the support of some 20 
other banks that have lent money 
to the LME, and of LME brokers. 

The banks’ plan assumes, for the 
first time, that the tin council, 
which has administered a price pact 
for nearly 30 years, will wind itself 
down. 


The LME, the workfs leadingme^ 
tal market, has chang e d its wfind 
reluctantly in ihe' .face of intense, 
pressure from tba camjriTs -credi- 
tors, who argued *gain«tt imposing 
such ft tight deadline on the TIC. 

The tin council, which has nm up 
huge debts in administering a price 
pact between consumer and produc- 
er countries, will con sider the 
banks’ proposal at its emergency 
meeting today. 

Sir Adam Ridley, the director of 
Hamhros Bank, who is acting as 
spokesman for the creditor b a nks , 
said that governments must accept 
their responsibilities and that speed 
was now needed. The banks do not 
believe in false deadlines.” 

The threat of legal action from 


the hamfra will concentrate del- 
egates’ minds. For the first time, 
the. banks- have given warning that 
they might call the HC in default 
and also possibly its 22 member 
governments. That in turn might 
trigger crossdefaults on other in- 
ternational loans. 

The banks assume the tin council 
is ready to end its price-support op- 
erations in an orderly way. They 
are said to. be ready to extend fi- 
nance fbr up to three years. But in 
return they want guarantees from 
the tin council's member states - a 
condition some ITC delegates have 

Continued on Page 18 

Editorial comment. Page 16; 

. Feature, Page 10 


Israeli rift as 
Peres plans to 
sack Sharon 


Paris prepared to match US 
on terms of export finance 


BY DAVID MARSH AND DAVID HOUSEQO IN PARIS 


THE FRENCH Government said 
yesteriiay that it would match new 
r concessionary finance offered by 
the US if this was necessary to se- 
cure key Third World export con- 
tracts. 

i But Mrs Edith Cresson, the 
French Min ister of Industry wwt 
External Trade, played down the 
LUS Export Import Bank's an- 
nouncement on Tuesday of S280m 
worth of fresh concessionary fi- 
nancing to back US exporters in 
competition with France as a mea- 
sure aimed at appeasing US protec- 
tionist lobbies. Leaving little doubt 
that France was anxious to avoid a 
fresh battle over export credits, Mrs 
Oesson described the move as 
“gesticulatory rather than opera- 
tional" and said that it should be 
treated calmly. 

Replying to questions on the US 
announcement Mrs Cresson put 
the move in the context of a tong 
series of US protectionist measures 
that Included action against im- 
ports of EEC steel and Italian pasta. 
She said that orniinr US threats to 
subsidise US wheat exporters in 
competition with France had not 
prevented Ranee from recently 


selling 200,000 tonnes of wheat to 
Algeria. • ' 

The French Government, given 
its current budgetary problems, 
would in practice find it difficult to 
match the $69m grant clamant in 
the US offer. Mrs Cresson said that 
there were other means of ftvfing 
exports apart from mixed credits. 
In the ease of the Algerian metro, 
she said that the French offer was 
the more attractive in terms of qual- 
ity and price. 

The American step is the latest 
move in long-running wrangling be- 
tween the US, the EEC and Japan 
over the proportion of world trade 
being fi na n ced by “mixed credits* 
in which commercial export loans 
are lmVad with aid funding. 

The overall amount of mixed 
credit business has declined during 
the last two years, according to fig- 
ures from the Organisation for Eco- 
nomic Cooperation and Develop- 
ment But France provides the larg- 
est quantity trf mixed credits of any 
OECD country as part of a policy 
which first started 20 years ago and 
now benefits about 40 developing 
nations. 

Officials flatty reject US sugges- 


tions that the mmnwp n j percentage 
of aid in mixed credits should be in- 
creased to 50 per cent from 25 per 
cent in order to make such deals too 
costly for exporting countries. 

France says that other EEC coun- 
tries agree that such a measure 
would end up reducing overall de- 1 
velopment aid and would be con- 
tradictory to the US ideal of reduc- 
ing, ratter than increasing the aid 
element in commercial loan pack- 


Fnench mixed credits have been 
roughly stable at around FFr 5bn to 
FFr 7bn (2825m to $8 75m) a year 
over the tost four years, in terms of 
loans paid out, officials say. The 
credits are made up of 30 to 50 per 
cent low-cost, long maturity loans 
from the Treasury and 50 to 70 per 
cent of export credit funds made at 
rates in line with the OECD's Con- 
sensus rules. 

The overall amount works out at 
least more than 1 per cent of total 
French exports, and 5 to 10 per cent 
of total public French export 
finance. 

“The Americans are making us 
Continued on Page 18 
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By Peter Rtddai! In London 

THE BRITISH Government is not 
moving in a reflationary direction 
and financial policy will continue to 
be “very conservative," Mrs Mar- 
garet Thatcher claimed yesterday 
in an interview with the Financial 
Times. 

During a wide-ranging, hour-long 
interview in Downing Street, the 
UK Prime Minister said she needed 
another five years to entrench 
changes in the country’s political at- 
titudes, which would kill socialism 
in Britain. 

She also discussed her unfinished 
agenda, including sale of state as- 
sets, and did not disguise her irrita- 
tion with recent criticisms of Gov- 
ernment policy by Lord Stockton, 
the former Conservative Prime 
Minister. Mr Harold Macmillan. 

Mrs Thatcher was characteristi- 
cally blunt in denying that the in- 
crease in spending in some pro- 
grammes and the expanded privati- 
sation announced in Tuesday’s eco- 
nomic statement represented a 
change in policy. 

In face of criticism by financial 
analysts and the press, she said 
that even if the proceeds from asset 
sales were added to public borrow- 
ing, policy would still be tight i 

She also confirmed that Britain i 
was not about to join the awbangp 
rate mechanism of the European 
Monetary System. She said the UK 
would join the EMS when the fim? 
was ripe, but that was not yet Ster- 
ling was still sufficiently different 
foam other European currencies to 
be buffeted about by some things 
that would not affect them. But, “we 
will go in one day,” she said. 

Mrs Thatcher said that- Britain 
-still "had far too much in the public 
sector.” The electricity industry was 
earmarked for privatisation, but 
she conceded that coal was fairly 
for. down the list . She could .not 
think that British Rail would ever 
leave the public setter. 

She expressed concern about the 
more rapid rise in unit labour costs 
in Britain than in other countries. 

Mrs Th at cher presented the polit- 
ical choices facing Britain in stark 
moral terms, a theme taken up in a 
major lecture last night by Mr Nor- 
man Tebbit, the Conservative Party 
chairman , who warned that the 
British electorate could not relax. 

It still had to be vigilant at the 
next election in choosing between 
freedom and the drift to serfdom 
u nde r the opposition parties, he 
said. 

Interview, Pagelth Interest rates 
to stay high. Page 18 


BY WALTER EUUS IN TEL AVIV 

ISRAEL'S coalition Government 
was in jeopardy last night after 
Prime Minister Shimon Feres said 
he intended to fire Mr Ariel Sharon, 
the outspoken Trade and Industry 
Minister, for remarks critical of 

him. 

Mr Feres rejected a partial apolo- 
gy from the right-wing former gen- 
eral, saying that only a public ex- 
pression of confidence in his leader- 
ship from Mr Sharon would save 
the minister’s job. 

Failure to patch up the quarrel 
would almost certainly lead to the 
collapse of the Government and, in 
this event, Mr Peres might seek 

parliam entary support for a minori- 
ty administration. He could also opt 
for a snap, general election if he 
gauged that public opinion was be- 
hind his efforts to reach a compre- 
hensive Middle East settlement 

Mr Sharon is the foremost critic 
amfmg rival t »h\id ministers of the 
Prime Minister’s current initiative 
on peace frith Jordan and this week 
said Mr Peres had allowed Israel to 
sacrifice its self-respect He also 
characterised King Hussein as “the 
hyena in Amman” this week and 
spoke of President Hosni Mubarak 
as “the Egyptian evildoer." 

Mr Feres denounced Mr Sharon's 
remarks on Tuesday as “foreign to 
Israel” and said they would not be 
tolerated in any democratic govern- 
ment in the world. 

Under the terms of the coalition 
accord between Mr Peres’ Labour 


Party and Likud, no minister can be 
dismissed without the consent of 
both party leaders. But because Mr 
Yitzhak Shamir, the Foreign Minis- 
ter and Likud leader, would not 
agree to Mr Sharon's dismissal, Mr 
Peres yesterday invoked his powers 
as Prime Minister to perform the 
task on his own. 

An extraordinary session of the 
Cabinet was held last night in Jer- 
usalem in an attempt to resolve the 
situation. 

Just before the meeting con- 
vened, Mr Sharon announced on 
Israel army radio that if comments 
of his had been construed os a di- 
rect insult to the Prime Minister, 
then be apologised. The unity Gov- 
eminent was important to hire, he 
said. But he refused to retract the 
substance of his remarks. 

Acceptance by Mr Peres of Mr 
Sharon's part apology was obvious- 
ly one way out of the crisis. Accept- 
ance by the Likud of the Trade Min- 
ister’s dismissal would strengthen 
Mr Fires' position immeasurably 

A Cabinet communique issued af- 
ter neary 3 hours of discussions 
confirmed that a dismissal letter 
had been laid on the table by Mr 
Feres. However, it was also made 
dear that the letter remained pend- 
ing, and that the possibility was 
still there for Mr Sharon to apolo- 
gise more forceobly and thus retain 
his post 

Jordan and Syria near accord, 
Page 18 


Blaupunkt to buy 
20% of Grundig 


BY JOHN DAVIES IN FRANKFURT 


BLAUPUNKT, the West German 
audio-video group, is to take a 20 
per cent stake in its rival, Gnmdig, 
as part of a wide-ranging co-opera- 
tion agreemen t a imed at .reducing 
overcapacity fo the western Euro- 
pean consumer electronics industry 
and strengthening its competitive- 
ness against Japan- 
Under the deal, Blaupunkt con- 
trolled by Robert Bosch, the West 
German electronics and automotive 
parts group, will cease production 
of colour televisions. Instead, it will 
be supplied by Gnmdig, which is 
controlled by Philips, the Dutch 
electrical group. In torn, Gnmdig 
will phase out car radio manufac- 
ture and be supplied by Blaupunkt 
To underline their cooperation, 
Blaupunkt is to take a 20 per cent 
stake in Grundig within about two 


years, probably from the bank 
consortium which is now among 
Grundig’s owners. 

The two companies will continue 
to compete with- each- other on 
sales. 

The link-up forms part of general 
European efforts to strengthen the 
consumer electronics sector in the 
face of tough price competition. Mr 
Hennanus Honing, Grundig’s 
Dutch chief executive, has been 
urging cuts in European production 
capacity, which has been growing 
because of improved techniques. 

The transfer of work between 
Grundig and Blaupunkt will be 
phased over two years, starting in 
the middle of next year. 

Blaupunkt will place business 


Continued on Page 18 
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Almost as safe as a Lansing forklift 


Haifwstyd<>vnThreedneedle Street in the Oty of London, 
you’ll find the Bank of England. 

If you could put your money there it would be one of the 
dullest as well as one of the safest things you oould do with it. 

But you can t 

Invest in a Lansing though, and in comparison with any 
other forklift, it will give you a long and reliable life for less 
money and a handsome ... ^ mss 

return into the bargain. # JWiiMJi mEL 


laming 

Why invest in anything less? 
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Commercial Union 

9 MONTHS REVIEW 

to 30 September 1985 


In the last three months a pre-tax operating profit 
of £8.2m was made which reduced the operating 
loss before taxation for the 9 months ended 
30 September 1985 to £3.9m (1984 loss £30.6m). 


Operations outside the United States produced 
a pre-tax profit of £76.3m ( 1984 £46.8m), 
while a loss of £80.2m ( 1984 £77 .4m) 
was sustained in the Unired States. 


Non-life premium income was 9% lower, after 
allowing for movements in rates of exchange, 
and there was a marginal underlying reduction 
in Investment income. This reflects the 
decision taken last year to reduce the scale of 
our operations in the United States. 


World-wide life profits amounting to £48.6m 
show an underlying growth of over 9%. 

In the United States the third quarters result 
includes the estimated cost of hurricanes 
Elena and Gloria amounting to some £7m, 
and we also decided to make further provision 
for prior year claims in addition to the $60m 
referred to in the note. A second round of rate 
increases is being achieved on commercial 
business, but further increases are still required 
to produce a return to profitability. Expenses 
remain under very right control and were 23% 
lower than last year. 


In the United Kingdom there was continuing 
improvement across all major classes of 
business. This was particularly evident for 
commercial lines, due partly to a lower level of 
industrial fire claims. 


In other territories trading conditions reflect 
competitive pressures and exchange rate 
movements had an adverse effect on the 
reported results. In these circumstances, the 
Netherlands, Canada and the Rest of the 
World have continued to produce satisfactory 
pre-tax profits. 
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£m 
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EUROPEAN NEWS 


Honecker 
discusses 
visit to 


Saarland 


By UsJfe Cofltt In East Berlin 


MR ERICH HONECKER, the East 
German leader, said yesterday be 
was looking forward to returning to 
ins - West German birthplace. the 
Saarland, during what would be lie 
first visit to West Germany by an 
East Ger man Communist Party 
chief. 


Mr Hon e c k er discussed a posa- 
ble visit to West Germany in talks 
with Mr Oskar t ■af»r| i ^»p it> i the visit- 
ing -Prime Minister of the Saarland. 

Speculation in West Germany 
has increased over a visit by Mr Ho- 
necker to Boon and the 
after fiie Geneva talks between 
President R o n ald Reagan and the 
Soviet leader. Mr MTVhpn 
Gorbachev. 

Mr Helmut Kohl, the West Ger- 
man Chancellor, said in a newspa- 
per interview yesterday that such a 
■visit would be “very useful" in the 
near fptore and that it was op to the 
East German leader to set a date. 


Mr Honecker was thwarted by 
the Soviet leadership from making 
a planned trip to West Germany in 
September last year. 

Moscow had indicated that its re- 
lations with Washington took pre- 
cedence over a dialogue between 


the two German states, which it has 
always regarded with mixed 
emotions. 

Mr Honecker has tried to con- 
vince his Soviet ally that any talks 
be had with Mr Kohl would further 
the interests of the "entire socialist 
community." 

Mr Lafbntaine. who belongs to 
the left wing of the Social Democrat 
Party (SPD) was feted like a nation- 
al leader. Mr Honecker gave an in- 
terview to a newspaper in 
Saaxbrucken saying a visit by him 
to West Germany would “nataraH/’ 
include the Saarland, where he 
spent his youth. 

.. In the interview he said East Ger- 
many was considering a request by 
file town of Saariouis to be file twin 
with the East German town of 
Halberstadt 

East Germany had rejected all 
such contacts since the late 1960s 
out of fear that too many personal 
ties might develop between the 
East and West Germans. Before 
that, East Germany was strongly in 
favour of such links with West Ger- 
many, while Bonn objected. 


Greece’s shipping 
industry urges 
policy reforms 


BY ANDRIAN A IERODIACONOU IN ATHENS 


GREECE'S TROUBLED ship- 
ping industry is urging the crea- 
tion of a Hellenic equivalent of 
London's Baltic Exchange for 
shipping and freight exchange 
in a bid to attaret more 
business. 

The recommendation was 
made by the Hellenic Chamber 
of Shipping in a proposa l to 
the Merchant Marine Ministry. 
The .Chamber, is urging the Gov- 
ernment office to establish a 
Mediterranean and International 
freight exchange in Athene's 
port of Piraeus, as one pro- 
posal in a ld-page blueprint- for 
a new national shipping policy. 

"The continuing crisis in in- 
ternational shipping, and its re- 
percussions on the Greek fleet 
and the infrastructure support- 
ing it in Greece, demand co- 
ordination on a national level 
in order 10 survive in the short- 
term and develop shipping ac- 
tivity in the long-term" the 
Chamber noted in an introduc- 
tion to the main, text of its 
policy blue-print. . 

. Greece's merchant fleet. In 
the- . largest in the European 
Community, declined by I. (XXI 
vessels to a total of 2,111 be- 
tween January 1982 .and 
January 1985. About 38 per 
cent of the total EEC tonnage 
flies the Greek flag. 

The blue-print recommends 
as a " necessity " regulations 
allowing banks involved ex- 
clusively with shipping. financ- 
ing to 'operate in Greece, not 


subject to the Bank of Greece 
exchange control system. 

It calls for the setting up of 
free ports, noting that lhe_ idea 
**has been continually gaming 
ground in neighbouring coun- 
tries such sls Turkey and Italy. 

It suggests the creation of a 
National Port Authority to de- 
velop and modernise the coun- 
trv's ports, stressing particu- 
larly the need to improve tele- 
communications. 

It suggests setting up special 
shipping courts in Pireaus, and 
suggests the setting up of a 
body ■"similar to Lloyds'* to 
co-ordinate and develop the 
Greek marine insurance market. 
In the Chamber's view this cur- 


rently inspires little confidence 


in Greek shipowners. 

On the shipbuilding front the 
Chamber recommends the mer- 
ger of existing ailing shipyards, 
and a comprehensive scrap and 
build programme backed up by 
long-term credits and other 
incentives. ■ 

It strongly recommends doing 
away with disincentives such 
as complex customs - bureau- 
cracy for bringing spare parts 
into Greece. 

The chamber urges the 
Ministry to pay particular 
attention to developing the 
cruise sector, which in its view 
has the greatest potential for 
pulling out of the current 
economic recession in the near 
future. 


Internal Spanish flights 
hit by controllers’ strike 


BY TON BURNS IN MADRID 


STRIKING air traffic controllers 
at Madrid Airport and at Las 
Palmas' airport in the Canary. 
Islands yesterday grounded' 
dozens of internal Spanish 
flights but the industrial action 
had only a limited impact on 
European connections. Trans- 
atlantic routes were not affec- 
ted. 

The sfrike. which is expected 
to continue at both airports for 
a second day today; was called 
to press for wage- increases, 
shorter hours and improved 
equipment. Controllers plan a 
two-day national walkout on' . 


November 13 and 19. 

The chief casualty of yester- 
day's action was the Barcelona- 
Madrid shuttle service. Then* 
cancelled all but 18 of the 53 
(Lights linking- the two cities 
ove a 24-hour period. 

The majority of- European 
flights were unaffected due to 
legislation which ensures mini- 
mum services from controllers. 

Last minute talks to avert the 
stoppages broke down when the 
traffic control unions insisted on 
salary demands which transport 
ministry officials said represent 
a ’70 per cent' wage rise. 


Resignation 
exposes 
Portuguese 
party split 

ByDtaMSmlttilfrUslwn 



THE SUDDEN 

week of the entire 

council of Portugal* newest po- 
litical mowmenl. the PmaocfWfc 
Renewal Party (PftDJ ha* ex- 
posed severe internal tabihttsla ' 
the party. >< 

The departing cwnaBera Sn 
all prominent supporters of <5 
era! Antonio Bmnajho Eancs, j 
oatgoing President 'of 
Republic- J S f- 

The PRD, which won* • 

Ing 18 per cent of the vote* k u* ■ 

October general cWction . was? 
formed in January tMs ymui- : ■ 

It was suppose® to gh« Qm '■ 
Earns broad-baaed national sup- 
port after he ends his nte-jw 
p residential mandate in Jammy 
1986 

But, after using thc FrtsideafV 
Image and the active partfcttar- v 
(ion of his wile hi Us October 
campaign,, the PRD began 1 la- ; 
thwart its star sponsor and As-; 
play the same squabbles between, 
jostling factions that htw 
dogged other Portuguese partita, . 

The PRD refused to bads Gen ' 

Earnes* chosen candidate for next 
January's presidential ele ction , : 
the austere Colonel Costas Brax, 
who Portugal's anti-cor- 

ruption bureau. Furditmanv . 
former militsiy associates of (he - 
President who were instrumental 
in the genesis of the PRD nave 
openly supported Ms Marin do 
Lourdes Fiotasileo, a maverick ■ 
presidential ca nd ida te . • ' * 

Ms PintasO£Q»~once a memtter 
of Gen Eanes* dose drde, d is- 
pleased him when she an- , 
nounced her bid for the presi- 
dency without first consulting 
him. -••••>- 

It now emerges that the PRD fa i 
split into three factions: pro- 
Eases, pro-Pintasilgo, and the ' 
pro-armed forces movement, the 
left-wing military movement 
created in revolutionary 197b 

The image of serenity and effi- - 
deucy -cultivated hy the P8D to 
demonstrate its difference from- 
otber Portuguese parties - 
cracked when the authorities • 
obliged the applications of its 
Lisbon candida tes for the De*- : 
cember 15 general election to be . 
withdrawn because they were 
banded in too late and co nt a in ed 
serious irr eg ularitie s. 
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ON OUR SINGAPORE BUSINESS FUGHT YOU CAN TAKE THE DAY OFF FROMWORK. RELAX IN SUPERB CXXUFORTALL THE WAY. FOR FIT L Din All S 
CONTACT YOUR TRAMiL AGENT OR CALL AIR CANADA ON; 01-759 2630 (LONDON), (U1*<»4.S 9807 (BIRMINGHAM), dftl-2.46 91 1 L (.MANCHESTER) OR 04 1.33 > j (GLASGOW) 
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w. Germany faces labour 
unrest over strike laws 
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BY PETER BRUCE IN BONN 

WEST GERMANY is facing a 
potentially serious bout of 
labour unrest over the next few 
mon.hs a5 employer** ajxMu^e 
nr^c°^l the Government 
f^^, a w ead v. wilh their anempts 
P 16 laws govern ina 
% SS““ th * country more re£ 

Yesterday L G. Metall, the 
biggest trade union in the 
cpu ry with 2.5m members, an- 

iSSSEFf il * wou, «* begin a cam- 
E* 1 #? jn factories throughout 
Germany in December in “ de- 
rente of the strike laws and to 
secure democracy.’ 1 
_JU? *• G - Metall. which last 
"5“f led a crippling seven-week 
strike m- support of a 35-hour 
working week, did not say in its 
announcement what form the 
campaign would. take but union 
officials in Frankfurt said fac- 
tory-based “ demonstrations and 
protests ” were being pl ann ed. 
Other West Germaa unions 
were being asked to join in the 
effort, one official said. 

The L G. Metall and many 
other unions, have begun to esr- 
■ press profound concern m the 
past few weeks over an attempt, 
“d by the Free Democrats 
(FDP), junior partners in the 
Conservative Bonn coalition, 
supported by about 130 MP's 


from the other two parties. 
Chancellor Helmut Kohl’s Chris- 
tian Democrats (CDU) and the 
Bavarian Christian Social Union 
(CSU), to scrap a paragraph in 
labour law which allows for the 
federal labour office to pay wor- 
kers in factories which are 
forced to close because of strike 
action in customer or supplier 
plants. 

The “ loophole ** was thrown 
into stark relief during the 
IG Metall strike last year when 
plants outside the designated 
strike area, the states of Hessen 
and Baden-Wuerttemberg. were 
forced to close temporarily and 
the labour office refused to pay 
benefit to the affected workers. 

A court eventually forced the 
office to pay, costing the state 
some DU 200m (£5im) and 
since then the FDP and em? 
ployens have been trying to per- 
suade the Government to 
change the offending legislation 
—paragraph 116 of the Arbeits- 
foerdemngsgesetz. 

Mr Kohl, wary of challenging 
the .unions slightly more than 
a year ahead of the next 
general election — scheduled for 
January 1987 — and desperate 
not to upset a gentle recovery 
In th edomestic economy, has 
so far managed to distance him- 


self from efforts to change the 
law. but be has now said the 
employers and unions should 
try to find a compromise on 
the issue before the end of the 
year. 

He has implied that if a com- 
promise is not found, the Gov- 
ermenl would be forced to act 
and the onion fear is that that 
would inevitably lead to 
changes m favour of the em- 
ployers. 

Unions concede it would be 
much more difficult to strike if 
indirectly affected workers 
were' not paid benefit by the 
labour. office. M We simply would 
not have the money to do it 
ourselves,” one L G. Metal 
official said, and even union 
leaders who are members of 
the CDU have begun to warn 
that a change in paragraph 116 
would fundamentally alter the 
delicate balance of power 
between West German business 
and the trade unions. 

Inside the more agressfve 
unions like I. G.' Metall. there 
is already talk of a national 
strike should the law be 
replaced, and there does not 
seem to be much hope of the 
unions or employers reaching 
a compromise before the end of 
the year. 


Mitterrand bid to boost party 


BY DAVID HOUSEGO IN PARIS 

PRESIDENT Francois ■ Mitter- 
rand is to hold a press confer- 
ence in a week's time clearly 
aimjtd at boosting the image of 
thfej; French Socialist Party in 
advance of the March Parlia- 
mentary elections. 

The press conference, which 
developed as an institution 
under de Gaulle for the Pre- 
sident to make, known his 
policies, will be only the fourth 
that Mr Mitterrand has held 
daring his almost five years in 
j! office. 

The Elysde ' said yesterday 
that Mr Mitterrand would 
answer questions on political, 
economic and ‘ international 
issues. 

It will probably be the last 
major opportunity that Hr Mit- 
terrand will have to influence 
public opinion in advance of. the 


elections, as theoretically under 
the Fifth Republic the President 
stands apart from the fray. 

The Socialists have already 
announced that they will offi- 
cially launch their campaign on 
November 29 with a meeting m 
Paris in which Mr Laurent 
Fabius. the Prime Minister, and 
Mr Lionel Jospin. First Secre- 
tary of the Socialist Parly, will 
be the major speakers. 

■ After the election — if the 
Right gains a majority in the 
National Assembly as is stHl 
widely assumed — it will be in- 
creasingly difficult for Mr Mit- 
terrand to speak his mind in 
public. 

Public-opinion poll specialists 
believe that the Socialist Party 
cannot improve its performance 
in March if there is no improve- 
ment in the President's stand- 


ing. 

The Socialists are currently 
thought likely to win about 26 
per cent of the vote, which 
would leave them in a minority 
in the National Assembly. 

The need for the Presidenl 
to boost the party's image has 
grown stronger as the result 
of the dwindling prestige of 
Mr Fabius. 

Mr Fabius's rating in the 
opinion polls dropped sharply 
after his poor performance on 
television a fortnight ago in a 
debate with Mr Jacques Chirac. 

In political terms, Mr Mitter- 
rand’s goal wiil be to put across 
the left's success in bringing 
ing - the economy, while msist- 
down inflation and restructur- 
ing on the differences that still 
separate the programmes of 
left and right. 


Dutch stock 
exchange 
commissions 
reduced 

By Laura ftaun in Amsterdam 

THE Amsterdam Stock 
Exchange will sharply cut its 
trading commissions for the 
second time in a year, a com- 
petitive move aimed at re- 
couping business lost to 
London and the second bid 
this week to bolster Amster- 
dam's financial position. 

The new commission . 
schedule, which takes effect 
on January 1 1986 will bene- 
fit medium-size investors in 
addition to the large investors 
who gained from the Novem- 
ber 1984 commission redac- 
tions. 

The fees on eqnity trades 
wfli be pared more than those 
on bond transactions so that 
the two schedules will be 
closely in line beginning next 
year. 

The discounted commis- 
sions stop short of London's 
unofficially negotiated fees, 
but they mark a further re- 
laxation of Amsterdam's fixed 
rates, which until last year 
were the second-highest in 
Europe next to Zorich. 

Amsterdam' ranks third 
among European bourses 
following London and West 
Germany, with animal turn- 
over of SlL51n. 

In another ' competitive 
move revealed earlier this 
week, the Dutch capital 
market will be completely 
opened beginning January 1 
to allow foreign banks to lead 
manage issues, the offering of 
new instruments 
The Netherlands aggressive 
tactics are a direct response 
to deregulation of financial 
markets elsewhere In Europe, 
notably in London and West 
Germany. 

Amsterdam stock brokers 
have complained bitterly for 
years that increasing amounts 
of business in Dutch securi- 
ties were being lost to Lon- 
don because of its negotiated 
commissions. 


EEC promotes industrial relations 


BY QUENTIN PEEL IN STRASBOURG AND JOHN LLOYD 


EUROPEAN LEADERS of both 
employers’ and trade union 
organisations have agreed to 
launch a new effort at an in- 
dustrial dialogue as part of the 
European Commission's initia- 
tive to cut unemployment 
through investment. 

Both sides of the industrial 
diride met in Brussels under 
the chairmanship of Mr Jacques 
Dolors, the president of the 
Commission, and pledged tbeir 
support for a European-wide 
strategy of technological de- 
velopment and job creation. 

In a memorandum presented 
to the meeting. Mr Delors 
argued That without faster 
growth and thus a substantial 
reduction in unemployment, 
“the consequences would be 
serious for social peace, for the 
authority of Governments and 
for democracy.” 

He says that the first priority 


for entrepreneurs was to in- 
crease their propensity to in- 
vest: to do so. the rate of profit- 
ability should be increased. This 
would demand the continuation 
of “ moderate ” wage rises, 
coupted with the “ safeguarding 
of an adequate level of de- 
mand ” by governments. 

Mr Delors said that greater 
wage differentiation and reduc- 
tions of working time should 
be examined for their job creat- 
ing potential. 

Significantly, the paper spells 
out that “ as Car as at all pos- 
sible- . . economic efficiency 
should be reconciled with the 
maintenance and further de- 
velopment of social achieve- 
ments.** 

The UK Government, with 
Lord Young, the Employment 
Secretary, in the lead, is seek- 
ing to halt the raft of social 
legislation now prepared by the 


EEC. and to roll back what is 
already on the statute books. 

The aim of the Commission 
is to win trade union approval 

for faster investment In new 
technologies, more job flexibi- 
lity and wage restraint, matched 
by a commitment fro mthc em- 
ployers to support social mea- 
sures to ensure that investment 
helps to create new jobs rather 
than to replace them. 

At the same time Mr Delors 
is seeking the support of the 
EEC member states for more 
public expenditure to expand 
economic demand wherever they 
have the room for manoeuvre. 
West Germany is urged to take 
the lead, followed as rapidly as 
possible by countries like the 
UK. Denmark, the Netherlands 
and France. 

The Brussels meeting was 
attended by teams from the 


union of European employer 
organisations (Unice). and the 
European Trade Union Con- 
federation (ETUC). as well as 

by Mr Delors and fellow com- 
missioners. 

The industrial leaders gave 
their endorsement to the broad 
outline of the Comission stra- 
tegy, and agreed to revive the 
“ sorial dialogue ” by setting up 
two joint working groups. 

One will attempt to define a 
common employer and union 
strategy for the introduction of 
new technology, while the other 
will revive general 'economic 
policy and joh creation mea- 
sures. 

The next phase in the Com- 
mission's strategy will be the 
presentation of its annual eco- 
nomic report, which spells out 
the strategy in considerable de- 
tail. to the Luxembourg summit 
of EEC leaders in December. 


Scepticism greets strategy 
to restrict cereal output 


BY IVO DAWNAY IN BRUSSELS 

THE EEC Commission yester- 
day agreed an outline strategy 
for restricting the Community 
burgeoning output of cereals. 
But the scheme — centred on a 
producer tax and quality con- 
trols — immediately encountered 
widespread scepticism from 
agricultural experts. 

The new approach, as yet only 
a discussion document, all but 
abandons the possibility of 
sharp cuts in guaranteed prices 
in favour of a so-called “co- 
responsibility levy.” to be raised 
on all farmers producing more 
than 25 tonnes a year. 

It also proposes a 5 per cent 
differential between the prices 
paid for high and low grade 
grains, and tougher standards 
on the unsold stocks farmers 
may deliver 

But. while the package may 
well receive the broad agree- 
ment from Farm Ministers, 
many believe it cannot contain 
production. 


Howe spells out British 
view of Parliament’s role 

BY OUR BRUSSELS CORRESPONDENT 


Presenting the proposals yes- 
terday, Mr Frans Andriessen. 
the Farm Commissioner, 
warned that current rates of 
production would mean farmers 
would produce double the Com- 
munity's internal demand by 
1991. 

“Such a situation is physic- 
ally. economically and politic- 
ally indefensible,” he said. 

The impact of the pro- 
gramme, if approved, is likely 
to fall most heavily on British 
cereals farmers who produce 
large quantities of poor grade 
grains. The exemption for 
those producing under 25 
tonnes will favour West Ger- 
many which has large numbers 
of small producers. 

According to Mr Andriessen. 
this will exclude 60 per cent 
of fanners who contribute just 
25 per cent of total EEC output. 

The scheme appears accept- 
able to most member states 
with the exception of the UK 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, yes- 
terday abandoned his tradi- 
tional native caution, and 
appeared in the lion's den of 
Euro-fanatics, the European 
Parliament. 

He came to spell out a mes- 
sage of British enthusiasm for 
the institution where his Prime 
Minister, Mrs Margaret 
Thatcher, is regarded as a bye- 
word for chauvinism and die- 
hard resistance to the ultimate 
goal of European Union. 

“ Britain is absolutely sincere 
in wanting to improve the 
effectiveness and influence of 
the European Parliament 1 ' Sir 
Geoffrey declared, to the con- 
sternation of those who thought 
he represented the other side. 

But then came the ruh. “ We 
do not believe this can be done 
by changing the fundamental 
relationship between the Com- 
munity institutions, or by 
adopting procedures that will 
retard decision-laking," 


The aim of the visit was 
clearly to head off the gather- 
ing storm of disapproval from 
MEPs at the slow progress by 
the member-states in reforming 
the Treaty of Rome. 

Sir Geoffrey* insisted that the 
UK wanted to involve the Par- 
liament more closely in the 
decisions of the Council of 
Ministers, while making sure 
that the council retains the 
final authori l y. 

“ We want it to have the 
ability to initiate proposals,” he 
said- It should aLso have the 
right to be consulted, “com- 
bined with the right to influ- 
ence the legislative process 
more effectively before the 
council has the last word." 

That vision falls a long way 
short of the right of amend- 
ment and veto over EEC policy 
sought by an overwhelming 
majority in the Parliament, but 
Sir Geoffrey's mission was none- 
theless successful in winning 
some influence. 


Moscow faces ‘oil output crisis’ 


BY WILLIAM HALL IN NEW YORK 

THE SOVIET UNION, Qie befweeh~I978 and 7985. oil out- - 


world’s largest oil producer, 
faces a growing production 
crisis that could throttle its 
economic growth and seriously 
reduce its oil and gas exports 
which account for 80 per cent 
\ of its hard currency earnings. 

The Soviet oil industry has 
been on a “virtual war footing” 
since 1977 which has enabled 
it to maintain oil output above 
the 12m barrels a day level but 
production is expected to fall 
by 85 much as 500,000 b/d this 
yc-ar and continue declining, 
according to a study by Cam- 
bridge Energy Research Assso- 
ciates. a Massachusetts-based 
consultancy Arm. 

The study says that even if 
the new Soviet leaders Increase 
oil investment in the second 
half of the .IfffiOs, as they did 


put by 1990 could well be 10-15 
per cent lower than the forecast 
11.8m b/d in 1985. 

Dr Thane Gustafson, who 
wrote the study along with Dr 
Angela Dent, says that “the 
Soviet oil crisis is one of the 
most important challenges " 
facing the Soviet leader Mikhail 
Gorbachev; and notes that 
although several top Soviet oil 
officials have recently been 
fired, the problem of reversing 
the decline In output cannot be 
easily resolved. 

The study notes that while 
tiie expansion of the Soviet 
natural gas industry has been 
a “spectacular success story" — 
it has doubled production in 
less than a decade — it also 
faces problems. 

It has not invested heavily in 


infrastructure to support - the 
sharp increases in output. 

The Soviets have reacted to 
the 1984 decline in oil output 
by firing the oil minister and 
replacing him by Mr Vasilii 
Dinkov the Gas Minister. There 
has also been a whole sale 
purge of middle-level managers. 

Dr Gustafson suggests that 
the new- cHi nunister may well 
turn to Western imports for 
help in stabilising West 
Siberian oil production, while 
maintaining a eautious 
approach to risker, long-term 
alternatives such as Arctic 
offshore development and 
enhanced oil recovery. 

The Soviet Union and 
World Energy Markets. Cam- 
bridge Energy Research Asso- 
ciates, 56 John F. Kennedy 
Street, Suite 5, Cambridge, 
Massachusetts 05238- 


Investors warned against 
expecting instant benefits 


BY WILLIAM DAWKINS IN GENEVA 


A GROWING number of large 
industrial companies, aye 
recognising the value of venture 
capita] investment as a way of 
identifying new products in 
markets undergoing fast 
technological change. 

However, the benefits of 
corporate venturing are not as 
straight forward as is commonly 
imagined, delegates were told 
yesterday at the final session 
of the FT/Venture Economics 
Conference. Venture Capital in 
1985 — the International Out- 
look. 

Mr Richard Onlans, chief 
executive of the US venture 
capital group. Baring Brothers 
Hambrecht & Quist, told the 
conference: “The value of just 
observing venture capital 
activity will be just as 
important — if not more so — 
than the value of the portfolio 
companies in which the- 
cprporation has Invested. 

“ Most of the benefits to the 
corporation will arise just by 
being there." •. 

Any new technologies idem- 
fied by corporate venture- 
backed companies will be. far 
more valuable than the com- ' 
paines themselves,. he explained. 

It was unrealistic for large 
corporations to expect an 
exposure to venture capital to 
improve current earnings. Any 
immediate benefits would be 
intangible. “We are talking, 
about improving your skill base " 
and marketing intelligence," . 
said Mr Onlans. 

A firm sense of strategic' 
direction balanced by a willing- ' 
ness to invest in “apparently 
irrelevant” ventures were 
important prerequisites for any 
company considering corporate ., 
venturing he said. . 

pr Norman Fast, president . 



Venture Economics, said that 
there had been a “profound 
change in corporate attitudes” 
among large US companies in 
recent years so that they were 
now more ready to accept 
research ideas from outside 
their own organisations. 

This had been predpiated by 
a need — especially in mature 
industries tike chemicals and 
machine tools — to keep pace 
with rapidly changing technolo- 
gies. Small businesses, while 
.frequently in. the forefront of 
innovation, were under growing 
pressure to forge alliances with 
big corporations. 

More large US corporations 
were now placing less emphasis 
in investing in the small com-' 
panies sector for its own sake 
and more on using venture 
capital to forge marketing and 
licensing alliances with small 
enterprises. 

Representatives of three large 
chemicals companies and the 
office automation group 
Olivetti outlined some of the 
practical. benefits and challenges 

involved; ' 

; Dr Dadd Fyfe. Head of ICI 
agricultural division's planning 
department, said his division 
was aiming to devote 25 per 
cent of its £lbn annual turn- 
over to new business areas 
within the next 10 years. 

The-- division had formed 
three joint .ventures with Mal- 


. borough. Teesside Management, 
a venture capital group, in the 
past three years. One of these 
had found a profitable use for 
a biodegradable plastic which 
bad 'Jain unexploited in the 
division's research department 
for 10 years. 

- Monsanto, the fifth largest 
chemicals company in the US 
has invested more than 950m in 
venture capital funds since 
1972 said Mr Jerry Benjamin, a 
member of the Advent Manage- 
ment team responsible for the 
corporation's European -venture 
capital interests. • 

An investment In Genentech. 
a small biotechnology company, 
led to a joint agreement to 
develop a growth - hormone for 
increased milk production 
which is now well on the way 
to commercial production. 

Ii also alerted Monsanto well 
in advance to the general oppor- 
tunities presented by the enexg- 
iqg biotechnology industry. 
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DSMis 
talking the language 
of the future today! 


TOMORROW is the day 
after today. At DSM we got 
there yesterday. 

In the hotly competitive 
world of new technologies 
we have established a 
leading position in the 
supply of specialist 
materials that are 
transforming the range of 
products and markets 
serviced by our customers. 

Supplying the needs of 
manufacturers in 
electronics, data processing, 
and telecommunications 
is part of the daily dialogue 


between our scientists and 
engineers and our customers. 

The process doesn’t stop 
there. DSM is already 
looking to the twenty-first 
century with high 
performance plastics and 
tailor-made components 
for spearhead industries 
such as automation and 
telecommunications. 

As one of the world’s top 
ten chemical groups we 
are a vital and ambitious 


DSM 


company with product and 
capital expansion plans 
running into the next 
decade. To achieve these 
ambitions DSM seeks out 
the brightest of talents. 
More than one hundred 
graduates join us every 
year to keep up the 
momentum of our research 
into new technologies. 

Our secure financial 
base ensures that we have 
the means to match our 
ambitions . . ..and those of 
generations to come. With 
confidence. 


- leave it to the professionals* 

DSM P.O. Box 6500, Heerten, 6401 JH, The Netherlands Telex: 56018 




world beater. 


Facts and figures on the Apricot XEN screen 
come 60% fester than most other competitive 
micros with the same 80286 processor 


Our 20Mb Winchester Disk delivers 
approximately 30,000 pages of information. 


XEN- COM** not only handles your 
telephone and electronic mail but also 
puts you in touch with up-to-the-minute 
international statistics at the touch of 
a button.\ 
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—The Apricot XEN offers a choice of 
3 monitors including a high-resolution,, 
paper-white screen which gives crisper 
images and is easier on the eyes. 


We’re 50% smaller than our biggest 
competitor. 




Our keyboard is a touch-typist’s 
delight with 102 keys giving enormous 
functional versatility 
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25% cheaper than our competitor’s 
latest pride and joy.' 


512K RAM, TWIN 720K DISKS (1.440K), INTEL 80286 PROCESSOR, 

GREEN MONITOR.* 


(EXCLVAT) 


The mouse gives'5 
easy access to our 
elephantine memoiy. 


The new Apricot XEN beats anything the Yet another ingredient in the mix is the feet 

competition have to offer in the world of personal that we Ve consistently tailor-made business 
computers. solutions to meet the exact needs of Apricot users, 

A feet that led us to take a staggering >C1.2m Whatever software needs they may have are 

worth of orders within the first two hours of the amply met by our software library Its the largest 
launch. published in the UK and 

This appetite for Apricots is fer from new. - — — - includes all the famous 

Our computers constantly feature high in the . name s including Lotus 

TopTen of best sellers. t ^ ie worlds best- 

All of which has helped make us the second ^ng package, 

largest manufacturer of micro’s in Europe. " 1 

We also have the second biggest slice of 
Britain’s market and our share continues to grow. 

A significant reason for this is that we have t- i i • u i;t „ a • . 

constantly outsold and outperformed the personal a bove the rest * ° pneot XEN, is a cut 

computers on offer from established mini and - 
mainframe manufacturers. 

^SYSTEM ILLUSTRATED IS WITH 12" PAPER-WHITE MONITOR. “AVAILABLE EARLY 1986. 

FOR FURTHER INFORMATION EITHER CALL US DIRECT ON FREEFONE APRICOT (VIA THE OPERATOR) OR WRITE TO APRICOT (UK) LIMITED, FREEPOST. HALESOWEN, WEST MIDLANDS B63 1BR. 
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needs of Apricot users 
there’s a nationwide net- 
work of dealers. 

Each of which, like the Apricot XEN, is a cut 
above the rest 


The Apricot XEN enables 
you to open the door to IBM as well 
as Apricot software. 
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Because can’t be ei^r^herE jWMrrnon^i^ need a 
private banker who can. 

If you're, an individual who has substantial assets to manage 
worldwide, you need a partner whohas a gbbcd perspective. 


to gam an 

intimate understanding of your financial goals, then utilize the power and 
leach of the Chase network to make those goals reality. 

Ourrecord of performance ininvestmentmanagement is enviable. 
And the fact that most of our new clients are referred to us byour current 


AS A PRESTIGIOUS BUSINESS GIFT, 
CROSS STANDS OUT. 

Used each day, gifts of Cross writing instruments 
reflect die highest corporate standards. 

Shown are the 14 carat rolled gold fountain pen 
and ball pen. Also in 14 carat gold, 10 carat 
rolled gold, sterling silver, Classic Black? and 
lustrous chrome. All available with your 
corporate logo precisely reproduced. Lifetime 
mechanical guarantee. For more information 
and our quantity discount schedule, 
write on your company letterhead. 


CROSS' 

SINCE 1B46 


. A T. Cross (UK) Limited 

10 Conawla House • Concorde Street • Luton • Bedfordshire 
LU2_OJO * Tel; Utfon (0582) 422793 
lifetime Mechanical Guarantee 


clients speaks for itself 

■ We invite you to talk with a Chase International Private Banker. 
And discover the advantages of being in mote than one place at die 
sometime. 

The Chase Partnership 


Cuflcrcw na Chau Private Bunltinj fnWrntHirfwl offco: 

Ctumnet hkmtk Fftirtcc . Lnwmb>wij: Mtcuan 

Kriifc&ssk. EricdcScrvn^ OwuU «m<iocrtr. Ftfifci'Je-ArlBex. 

PO B/at 127, 4 1 rue Curran, 47 fW.-nirJ Rout ‘PM Polar*. ' 

Hdp*>if5tiwc ■ ' r5<Xff Km,‘ 3H.il ittL 27 AttmccdeLiCrraa. . 

S». HcfcrtJiwjk Td: 7t.\i I30P- 
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OVERSEAS NEWS 


Patti Waldmeir, recently in Maputo, looks at the effect of South African competitiveness 

" ' flexes its economic musicles 
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WRITHE front line states of 
Africa shudder at the 

KSSS?’-®* So «th African 
retaliation against their fragile 
economies if major economic 
sanction* are imposed on 
Wtorfa by the west, the 
economy of Mozambique is 
already suffering. ^ 

TvTiP es ^ te ^ conclusion of the 
Nkomati non-aggression pact 
- JUSF® Pretoria and, Maputo 
in 1984, which was to have led 
to a resumption of normal com- 
mercial and political relations 
between the two sides, Mozam- 
bican officials- accuse ‘ South 
Africa of politically motivated 

commercial aggression 

against them. 

According to the director of 
the southern Mozambican: port 
of Maputo, Mr Francisco Diniz,, 
this takes the form Of -heavy 
discounting of rail, port and 
smppmg -changes by. South 
Africa for freight traffic from 
the Transvaal, Swaziland and 
Zimbabwe. 

.TTie cheap rates, combined 
with sabotage of Mozambique’s 
rail network by South African- 
backed guerrillas of the Mozam- 
bique National Resistance 
(MNR), has led to a sharp drop 
in traffic using Maputo port 
Mr Diuix says. 

The eflect is to deprive 
Mozambique of desperately 
needed foreign exchange 
revenue, providing an example 
of the kind of retaliatory action 
which Pretoria might take 
against its neighbours in 
response to the imposition of 
major economic sanctions bv 
the west. 

Mr Diniz accuses the South 
African Transport Services 
(Sats) and Safmarine, the state 
shipping company, of deliber- 
ately diverting traffic away from 
Maputo, the nearest port to the 
farms and industries of the 
northen and eastern Transvaal. 
Swaziland, southern Zimbabwe 
and Botswana. 


Mozambican officials see' this* 
as an' attempt to increase 
economic pressure on their 
Marxist-oriented Government at 
the same time as Pretoria con- 
tinues to support its political 
destabilisation by providing 
supplies and logistical support 
to rebels fighting to overthrow 
President Samara MacheL 

South African traffic through 
Maputo port has fallen from 
6.5m tonnes in 2973 (prior to 
Mozambique's in dependence 
from Portugal) to only Im 
tonnes today, 75 to 80 per cent 
of which is low-tariff cargo like 
coal. While shipping officials 
say that inefficiency and 
insecurity at the port and rail- 
way have been depressing 
traffic for years, Mr Diniz 
argues that Sats* imctice .of 
offering contract rates on. 
selected Transvaal and Zim- 
babwe cargoes which are 20 to 
50 per cent cheaper titan the 
normal rail tariff (coupled with 
preferential port and shipping 
rates) have substantially 
accelerated the decline. 


. Foreign exchange revenues 
from transport services have 
fallen from S92.6m in 19®) to 
an estimated $20m tins year, a 
decline which the central bank 
attributes largely to diversion 
of traffic by Sooth Africa 
coupled with. MNR sabotage of 
the rails. 

The conclusion of the 
Nkomati non-aggression pact 
between Pretoria and Maputo 
in 1984 bad led to hopes of 
increased revenues from South 
African traffic through Maputo. 
But according to Mr Diniz. Sats 
has actually stepped up its 
efforts at deliberate diversion 
since the accord, attrac ti ng 
Zimbabwe’s steel and con- 
tainerised tobacco exports to 
South Africa’s Indian Ocean 
ports, and canned fruit and 
wood pulp from Swaziland. 

Mr Diniz cites the extreme 
example of coffee exports from 
Zimbabwe's eastern highlands: 
be says Sats discounts make it 
cheaper to transport a con- 
tainer of coffee from Mu tare tp 
the port of Durban, nearly 
2,000 km away, than to send it 


300‘ km to Beira port in 
Mozambique. 

Mozambique argues that this 
practice , violates a - bilateral 
agreement in force between 
Sats and riie Mozambican rall- 
wasVCFM, which specifies that 
neither company will try to 
attract what Hr Diniz calls the 
“natural geo-economic” trade of 
. the other. 

In a limited number of eases* 
Mozambique has succeeded Ifl 
persuading Sats to respect the 
accord, extending its cheaper 
rates- to Maputo-bound traffic 
using, the Sats network. 

Diplomats and private 
shipping, companies operating, 
in Mozambique largely confirm 
the- Mozambican allegations. 
The impact is significant The 
Mozambique economy tradition- 
ally depends heavily on revenue 
from rail and port services to 
compensate for large external 
merchandise trade deficits. 

Mr .Diniz concedes, however, 
that Sats’ policy is not the only 
factor in ensuring that Maputo 
port works .at only 25 per cent 
of its' 12m tonnes per year 
capacity: mismanagement in- 
efficiency and pilfering have; 
.also discouraged shippers. „ ’ V. 

Stqps are being .• taken .-.,tp 
.tackle these problems* be says, 
citing an 80 per cent increase 
in port productivity .since 
January this year; This 
followed a management re- 
organisation exercise and some 
$3m spent on rehabilitating 
cranes and mobile equipment 
at the port, . ■ - 

The time taken to dear goods 
through the port’s container 
terminal has been'reduced from 
as average of well over 90 days 
to below 40 days, but the com- 
parable rate for South African 
ports is not more than five days. 

Port charges are also under 
review. They are linked to the 
dollar but payable in South 
African Tend: the currency’s 


-recent sharp depredation has 
■vjed to a significant rise in rand 
,'^srges to port users, another 
.. deterrent: to South African 
■shippers. 

The healthy, operation of 
^Mozambique's railways and 
ports — Maputo, Beira and 
NaCala — will clearly be critical 
to the southern African region's 
-'.ability to withstand the impact 
of any future economic sanc- 
- tions against Pretoria and en- 
suing retaliation by the repub- 
•••.1k. 

i- For Zimbabwe. Swaziland 
and Malawi (which depend on 
' Sats for 90. 70 and 60 per cent 
. respectively of their transport 
heeds) Mozambique’s ports 
would be the wily' .'viable alter- 
■•native if transport through 
South Africa were disrupted or 
if the republic closed its bor- 
ders. 

But all three ports axe work- 
ing at well below capacity. 
.. Rebel attacks have kept the 
. Limpopo rail line between 
^-Mozambique and southern Zim- 
babwe closed for over a year 

The critical rail line from the 
northern port of Nacala to land- 
locked Malawi has been virtu- 
ally closed since X984, although 
work . on a $200m French- 
-Portuguese and Canadian- 
financed rehabilitation project 
for the line is now said to be 
. progressing' well. 

- The presence of some 2,000 
Zimbabwe troops guarding the 
Beira-to-Mutare railway and oil 
pipeline (on Which Zimbabwe 
relies for virtually all its fael 
needs) is allowing this corridor 
to be kept open for Zimbabwe 
traffic at present However, it 
is difficult, to .foresee a similar 
.solution for Mozambique’s other 
rail, arteries. 

The. Zimbabwe army is un- 
likely to agree to extend' its 
operations much beyond central 
Mozambique, and the coun ttys’ 
own army remains dispirited, 
ill-paid and ill-fed. 


Namibians kill six Swapo guerrillas in border raid 

BY ANTHONY ROBINSON IM -JOHANNESBURG **'1. 

NAMIBIAN SECURITY forces they were hunting the eighth part in .a week-long operation, of .Jamba earlier this week July 21 of whom 3,063 have' 
crossed the Angolan border man. • ■ . .This is believed to have been were told that Angolap govern- been released. • 

early yesterday morning and A total of 550 Swapo guer- partly designed as a feint to ment forces were re-grouping „■ . .Among., the latest- .batch' of 

killed six South West African rillas have been killed this year assist the rebel Unita move- for a resumed attack _ on released .detainees were -four 

Peoples' Organisation (Swapo) in military operations in the ment, led by Dr Jonas Savimbi, Mavinga after re-grouping from - white- civil rights., and trade 

guerrillas who bad bombarded Ovamboland war zone and in opposed to the Angolan gov- the losses inflicted' in an earlier ‘union - activists . who-., were'. 

cross-border operations into eminent and which was facing attack ; - arrested in Johannesburg the 

southern Angola. Swapo is fq£)t- a two-pronged attack by m Tii- qn«rh African rtdiiiW IflBF: After the ’.emergenqr. was- 
mg fpr ^independence .. . for Angolan government forces JUjerdav ammuheed tiiat thev aw* Dr Rashid Salpjee, 

Namibia.', . - ~ backed, by Soviet and 'Cuban Transvaal , President - off • the 

The last major crossborder -'advisers. .. ZFrJnrtl det^ine^arid leased Un,ted Democratic Front, Who 

an eight man Swapo team barf raid ..took place in the third;? -r- 'L* ... et **°^ < * rc. . . _ bas. been treated.. under_ guard 

crossed from Angola to take week of, September when 500- Poreftfn and- South African under the emergency- regffia- ^ psychiatric wing of the 
part in the attack. The security Namibian/ mid. South - -African' corespondents who flew to. Dr * tions which have led.- to ■ the- Johannesburg hospital-for t tKe 
forces based iq. Windhoek, said troops,, backed by aircraft toqfc f-SavfenbTa southern, Angola base ; detention of 5,253. people since'^ast' month. * - y*; 


Chinese 
announce 
{dan for 
civil code 

By Robert Thomson in Pricing 

CHINA BAS announced that 
a draft of a civil code has 
been prepared and is under 
examination by a standing 
committee, of the National 
People’s Congress, the 
Chinese version of a parlia- 
ment. 

Until now, China hqs had 
only, a criminal code and a 
few select items of civil 
legislation, such as marriage 

and inheritance law. ■' 

The draft, which is likely 
to be considered at length 
and amended before it is 
'adopted, contains 131 articles 
in eight chapters, and coveys 
property relations, personal 
relations and the status of 
“legal persons.” 

The Chinese news agency, 
Xinhua, said the document 
of general principles is 
aimed as developing the 
socialist public system. It 

• fs based on the constitu- 
tion and China's actual situa- 
tion, especially the new 
situation which has emerged 
in the economic restructur- 
ing; as well as the experi- 
ence summed np in the 
Judicial work of civil cases.” 

In explaining the draft, 
Wang Manbin. the standing 
committee’s secretary-general 
reportedly said that it 
“ complies with a socialist 
economy based on public 
ownership” and has “taken 
into consideration some 
socialist characteristics 

Induding a planned market 
economy.” 

. . Iftang said Chinese enter- 
prises, mostly controlled by 
' the Government or coDee- 
tives; will become legal 
persons, which win be “ of 
great importance to economic 
reform and China’s opening 
to the outside world. 

• “The law sets- forth the 
requirements for legal 
persons and also outlines 
how to exercise civil rights 
-and undertake dvil responsi- 
bilities.” 

The ' draft according to 
Xinhua, includes copyright,, 
patent .and trademark protec- 
.tion, and “provides that in 
signing economic contracts 
with 'foreign countries the 
parties conc e rned may choose 
.laws applicable -to - the con- 
tracts , except for those eases 
lot which specific ' laws and 
regulations apply.” 
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AMERICAN NEWS 



summit 


BY REGINALD DALE. US HHTOR. IN WASHINGTON 


IF ALL goes according to plan. 
President Ronald Reagan will 
arrive at the Geneva summit 
next week like a carefully pre- 
pared student entering a final 
pram, well briefed -but not 
crammed. The president's advis- 
ers have had to walk a narrow 
line between overloading him 
with details that he finds hard 
to master and leaving his mind 
so free- that he risks making 
embarrassing' or provocative 
mistakes. 

Nobody In the White House 
has -forgotten Ur. Reagan's dis- 
astrous performance- in his first 
election campaign debate with 
Mr Walter Mondale, his Demo- 
cratic .rival, last year, when he 
floundered helplessly, amid a sea 
of half-remembered facts and 
figures that had been intended 
to show his grasp of the issues. 
That disaster, . his summit 
coaches insist will, not be nr 
peated in Geneva. 

In training Mr Reagan for 
the summit the focus has ac- 
cordingly been “on the forest 
noKthe trees.” in the words of 
one official. Mr Reagan has been 
given, in small doses, a series 
of 25 concise briefing memos, on 
a wide range of aspects of Soviet 
life, history, culture, economics 
and military thinking, to supple- 
ment his master briefing book. 
He has had Soviet experts to 
lunch at the White House, in- 
cluding Mr Arkady Shevchenko, 
a prominent Soviet defector, : 
and he has done a lot of general 
reading. 

Since the end of the summer 
holidays, he has been chairing 


/-.They are bent on world 

®tea strategy of deterring them from advancing their case 

by gtmjlxCw 

San Francisco Chronicle. July 7, 1977. 

Thev have openly declared that the only mnrallly they recognise 

cans*-***** "«"• onto 
themselves the right to commit any crime, cheit. . . . 

I thinic when yon do business with them, even at a (time of) 

for , positive dera te Sortet-AHertan rA- 
^ Unt tVi* Union most show by neons ss wcU is 

a B sSci^cSSS^S to respect the right, and sovendgn* 

of the family of nations. 

State of the Union address, January 25, 1983.. 

They are the focus of evU in the modern W* - 

discussions of the nuclear freeze *® 55JS2 

the temptation ... to Ignore the facts of history and the aggra- 
rive impulse, of an evil empire. 

Sneech to the National Association of Evangelicals, Mart± 8, 1983. 
£ MW *rn«*Z. n» Pleased to teU yon today that Fve 
^S%dS5?th5 5n wSEw Russia for ever. We begin 
In uphiHg in five minutes. 

joke inadvertently broadcast in radio microphone test, August U- 
1984- 

tf*i^oSd 3taSE2 SSe'rf 

the hostility, the suspicion that keeps our two countries . . .at 
odds with each other. 

Interview with the BBC, October 29, 1985. -• 



meetings ■ of the National 
Security Council, at a .rate of 
one or two a week, as it has 
mulled over both general poli- 
cies and specific issues for 
Geneva. He has sought advice, 
by telephone, from former Re- 
-mblican Presidents Nixon and 
Tord, and planned to talk to his 


Democratic predecessor, Mr 
Jimmy Carter, before leaving 
for Geneva on Saturday. 

While Mr Reagan has never 
met a Soviet leader face to 
face in almost five years In the 
White House, each of his three 
predecessors had at least one 
meeting with Mr Leonid 


Bizhnev. A plan to bring all 
four living US presidents, 
together for a top-level pre- 
Geneva seminar fell through. ■ 
The White House . also 
decided against conducting a 
“mock” summit, of the sort 
staged for Mr Reagan in 
rehearsal tor the seven-nation 


economic sum mit, which he 
hosted in WR&amrimrg in 1983. 
Then, his advisers each played 
the part of one of the western 
leaders. S imilar rehearsals were 
held before each of Mr 
Reagan's Presidential campaign 
debates, against both Mr Carter 
and Mr Mondale. 


Geneva, officials are insisting; 
Is different. It is not an elec- 
toral debate, it will not be 
broadcast live on TV and Mr 
Reagan will not be alone on 
stage. His three trusty summit 
musketeers — Mr George Shultz, 
Secretary of State, Mr Robert 
McFariane, national security 
adviser, - and Mr Donald Regan, 
chief of Staff— will all be dose 
at hand. „ 

Mr Reagan has had practice 
enough in parrying questions 
in the series of pre-summit 
press and TV interviews that he 
has conducted over the past 
weeks, his advisers say. 

Maximum use is being made 
of f ilm, Mr Reagan's favourite 
medium, whether he is watching 
a screen or performing on it. 
Special videotapes have been 
made of Mr Gorbachev’s past 
speeches and performances. 

By emphasising a broad- 
brush, if low-key approach, the 
White House wants to play to 
what it regards as Mr Reagan’s 
strengths— his charm, self- 
confidence and skill at personal 
communication. He will, after 
all, not have to negotiate the 
details of the numbers of SS-20 
and cruise missiles with Mr 
Gorbachev in Geneva— the 
principal aim is that he should 
establish a working relation- 
ship. 

In any case, as one official put 
It this week, there is no point 
in trying to stuff Mr Reagan 
with data at the last minute, 
when his views about the Soviet 
Union have been perfectly dear 
for the last 25 years. 
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Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 
,KangolV\fearLimited called in 
“ X Derek Bond, Industrial Sales 
*} ^Engineer at NORWEB, for 
■J advice. He was confiderrtthat 
/electricity could help.And he 
wasright 

■:? Derek arranged fortrials which 

-t showed that heat pump dehumidifiers 
could reduce costs as well as halve 
Kprocesstimes. 

f In fact the Kangol figures looked as 

‘ good as their hats: an impressive 70% cut 
in energy costs whether drying berets or 
basicyams. 

It was just one of several thousand projects, 
tackled by Electricity Board Industrial Sales 
Engineers during the last year. 

V They could help your company in many ways: 

cutting energy and operating costs; improving product 
quality, boosting production; creating better working 
conditions. And they're backed by the R&D facilities 
of the BectricitySupply Industry. 
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If past results are anything to go by, there are very few 
companies indeed who can't benefitfrom the many ' 
electrical techniques available. 

Fill in tiie coupon for more information or contact your 
Industrial Sales Engineer direct at your local Electricity 
Board. 

‘Til eat her hat if 
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your running costs.” 


lb: Electricity Publications, P0 Box 2, Fettham, MiddlesexTW14 OTG. 

□ Please send me more information on 1SE Service. 

□ Pleasearrange for an 1SE to contact me. 

• Position . 


The Bedridty Council England and Wfcs 
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SUMMIT 

President to 
cite human 
rights issue 

"SSi. sss. «£ 

Gorbachev, the Soviet Leader, 

with specific cases of human 
rights violations, but he does 
not expect a major change in 
Soviet policy according to a 
senior US offi cia l. A P reports 
from. Washington. 

«We have no indication from 
the Soviets they are prepared 
to reach an understanding 
with us," said the official, 
who requested anonymity, 
who requested anonymity- 

At the November 19-20 summit 
meeting in Geneva, Mr 
Reagan will rite the cases of 
members of divided families 
and others refused per- 
mission to leave the country. 

Some limited progress, par- 
ticularly for Soviets separated 
from their American spouses, 
is more likely "in the near 
run " than vast reforms, said 
the official at the White 
House. 


RostCode 


Telephone 


INVESTMCf 

The energy efficient switch. >/»° 


Democrat# 

offer 

support 

OPPOSITION democrats in the 
USHoure of Representatives 
yesterday declared thwr strong 
support for President RonaW 
Reacan at the summit with Mr 
Mikhail Gorbachev, the Sojjg 
leader, next week. Af reports 
from Washington. 

They said they expect sis* 
niffiSSress^' at the super- 
power meeting. 

“My political antenna say 
. . (they) will have ®°metyp« 

SmryK&KS! p 

Thomas O’Neill junior. Speaker 
the House, told a news con- 
ference. -v. 

He led the Democrats. jn 

35t come out of the Geneva 

m “ C viSn President Reagan 
with Mr Gorbachev next 
SSrt K deserves the support 
5 all Americans, regardless « 
□arty or philosophj ► Mr O Neul . 
Lid. “ In Genera, there will 

be only one American spokes- 
man. there will be oirty one 
American having both the 
authority and the mandate.to 

ss, sss ou«w as 

will be the agenda • ; 

“ The highest pnoiity at 
Geneva is to take those rteps 
nossible to reduce the risk of 
nuclear war” the statement 
said. ' 



Betancur may face 
censure in Congress 

BY SAJUTA KENDALL IN BOGOTA 
THE COLOMBIAN Congress tor revenge might produce. 


has begun a debate on the 
governments handling of the 
dramatic seizure last week of 
the Palace of Justice in Bogota 
by left-wing guerrillas. To 
dislodge the guerrillas, belong- 
ing to the April 19th Movement 
(M-19), - President Bellsario 
Betancur ordered in tanks and 
heavy weapons. So far 97 bodies 
have been recovered from the 
ruined building, including those 
of 11 supreme court judges. 
Some 200 people escaped. 


Kidnapping, murder, extoi^ 
tion and combat have continued 
throughout the peace process^ 
During the first half of 1985 
more than 130 people were kid- 
napped in Colombia. There baa 
been fighting between the 
guerrilla groups themselves, 
while alliances have been 
forged and broken. 

Estimates of the number of 
guerrillas fighters in the coun- 
try run. from 4,000 to 12,000. 
belonging to at least eight 


The debate could end in separate organisations. Add: to ' 
censure of the government. The this a proliferation of dissident 
political parties at first rallied fronts and a peace commissions 
round President Betancur but task is a daunting one. 
they have subsequently turned 
critical. The opposition liberal 
Party is now claiming excess 
force was used. 

President Betancur has 
defended his action in stark, 
terms. The choice for Colombia 
lay “between democracy and 
terrorism, between law and 
crime, between freedom and 
fear,” he said. . 

The Incident has come at. a 
delicate moment with . the 
president now in the last year 
of office and with the. election 
campaign already under way. 

President Betacur’s contro- 
versial amnesty and peace 
process negotiated in 1984 with 
M-19 and the largest group, the 
Moscow line Revolutionary 
Armed Forces of Colombia 
(FARC), has promised to be 
the most difficult legacy tor his 
successor. 

President Betancur achieved 
a major breakthrough when on 
May 28 list year a truce came 
into effect after the commanders 


Despite these violations, the 
FARC has stuck to its line that 
it will convert itself into a poH«- 
tical party, and participate in 
next year’s elections. M-19 how- 
ever in April decided to .break 
the ceasefire claiming the army 
was not serious in letting the 
peace process work. Since then 
the group has had little public 
sympathy, being seen to prefer 
the gun to a generous offer to 
integrate into society. 

The group has been Increas- 
ingly labelled as terrorist and 
politically incoherent, especially 
following the deaths of several , 
of its leaders and the strength- 
ening of a raaralst-militarist- 
line. 

During the nine months M-19, 
was above ground intensive " 
urban political work attracted 
recruits to the movements 
But many were young and 
inexperienced. The strategy he- 
hind the seizure of the Palace 
of Justice appears a naive 
suicidal bid tor popular sup- 


of FARC’s 27 fronts signed a port by holding justice to ran- 
ceasefire- M-19 signed a similar som. 


agreement in August 1984, both 
presided over by a peace com- 
mission. 

Now the army is expected to 
adopt a more aggressive and 
repressive role towards the 


President Betancur has 
pledged to continue the peace 
process. But the powerful mili- 
tary establishment has long be- 
lieved that amnesties and truces 
simply give the guerrillas time 


guerrillas. The various guerrilla to regroup and re-arm — and 


groups have hinted they may 
move closer together. In the 
last week there have been 24 
persons killed as a result of 
dashes between the army and 
guerrillas in the south-western 
mountains. M-19 has vowed to 
carry out further operations 
and one newspaper columnist 
wrote that he shuddered to 
think what the group's thirst 


M-19 has proven the point 
dramatically. 

In the next few weeks the 
ceasefire agreement with the 
FARC could come under strain. 
This is due to be renewed In 
December. Its renewal will be 
the litmus test tor President 
Be tan cur's dream of a nego- 
tiated end to Colombia’s- long 
history of guerrilla violence. 


EEC backs return to 
democracy in Guatemala 

BY ROBERT GRAHAM 


THE EUROPEAN Community 
has taken a small but signifi- 
cant step in hacking a return 
to democracy in Guatemala the 
country with the worst human 
rights record in central 
America. It has an undertaking 
to bold a ministerial meeting 
of the EEC and the five Central 
American countries plus 
Panama next year In Guatemala. 

The meeting will be part of 
the new framework for econo- 
mic co-operation and political 
consultation agreed on Tuesday 


The agreement envisages an 
an nual meeting and Guatemala 
was selected as a gesture of 
encouragement to the new 
civilian government due to 
emerge following the run off of 
the presidential elections next 
month. 

Guatemala has been under a 
succession of military regimes 
since 1954. But last month Gen 
Oscar Humberto Mejia, Guate- 
mala’s military ruler, stood back 
to observe parliamentary and 
presidential elections from the 
sidelines. 
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Obstacles ahead for 

development of 
East- West trade 


WORLD TRADE NEWS 




Bf LESLIE COUTT IN BERLIN 

^E QimoOK .far East-West 
trade during the next five-year plan 
from meto im * 

^ ^ potentia 1 obsta- 

to “ a* 5 *"** o! cur- 
and future trade between Com- 
mon airf the 24 oountriesef the Or- 

gMusatwn for Economic Co-opera- 
uon and Development (QECD1 hv 

’ '5 1 ? 1 ^ est Berlin-based institute 
said mat in the first half of this 
year five out of the seven European 
J-o^eon countries reported that 
©sports to OECD countries fen 
15 per cent compared with the same 
period last year. 

, Tk® sharpest drops were reg- 
utered by the Soviet Union (minus 
19.5 per cent), Hungary (minus 19 
P er j ? e °W and Bulgaria (minus 8 per 
«nt). Production shortfalls during 
last winter's severe cold triggered 
the fall m exports. ‘ 

However, in the case of the Soviet 

Union a 4 per cent decline in its 
crucial oil production worsened the 
^situation. - 

* DIW said it would be very diffi- 
cult for the affected East European 
countries to make up for the lost 
ground this year. . 

Fuels, raw materials, and semi- 
finished products made up 96 per 
cent of Soviet exports and 63 per 
cent of East European exports to 
OECD countries in 1683, a sharp in- 
crease over the level of 1870. The 
DIW said , with this background it 
was doubtful whether the Comecoa 
countries could boost their e xpo r ts 
during the coming five-year plan to 
I960. 

The author of the report, Mr 
Heinrich Machowski, of Dip's 
Comecon section, said the Soviet 
Union’s enormous earnings from 
energy exports in the last 15 years 
had masked its weakness in indus- 
trial exports. Moscow's energy de- 
liveries to the .West were likely to 



J 
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stagnate, up to 1998 in real terms 
while pikes were not expected to 
rise. 

The setback came just as the 
Comecon countries had managed to 
boost their exports to the West by 
10 per cent last year to S48bn after a 
modest rise of 4£ per cent in 1983. 

Imports from the West also recov- 
ered last year, rising 0 per r*»w* to 
$42L5hn after falling 6-5 per cent 

over the two previous years. 

The S5£bo surplus in Comecon's 
OECD trade compared with sur- 
pluses of S4bn in 1983 and S2bn in 
1982. 

- Bulgaria continued to conduct the 
lowest share of trade with the West 
last year — 1L7 per rep * of its ex- 
ports and 1315 per ***** of imports 
while Romania had the frtghA-rt 
share of exports to the West (33-2 
per cent) followed by East Germany 
(29,2 per cent), the Soviet Union 
(28J> per cent) and Boland (24.1 per 
cent). 

East Germany had the largest 
share of imports from the West 
(20.4 per cent) followed by the So- 
viet Union (30 J per cent). Hungary 
(21.5 per cent) and Poland (191 per 
cent). 

The institute said it was equally' 
doubtful whether the small Gam- 
earn countries could modernise" 
their industries and improve their 
range of goods in time to pr o fit 
from the Wests 4 per cent real an- 
nual increase in frwp w * « fr om Com- 1 
econ, which could be expected over 
the next five years. Seen in this 
light, DIW noted, the prospects for 
Western exports to Comecon were, 
“very uncertain. 1 * 

It noted that in addition, Moscow 
called on its six European Comecon 
partners at the Comecon. summit 
last year to reduce their trade defi- 
cits with toe Soviet Union and to 
supply it with more higher -quality 
industrial goods in exchange ibr en- 
ergy and raw materials. 




World container fleet 
‘faces startling losses’ 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


<1 


THE WORLD'S container ship- 
ping fleet wilt grow faster than 
traffic volumes for the rest of 
this century -and there will be 
“some startling financial losses” 
in the short term,- according to 
a new study. • ; . 

World Container- Data , 1985. 
said * the* full force of the 
expansion a by "Evergreen 
Taiwan "'and 1 United "■ States 
Lift&C 'both with .ronnfftho* 
world services, was hltiWg thh' 
market as the seasonally slack 
Novediber-February period was 
beginning. 

This, it added, will mean that 
things "get measurably worse 
before they can • start to 
improve.** Evergreen does not 
publish its results, but McLean 
Industries (owner of US Lines) 
has forecast a 1985 loss. . 

Already, rapid fleet expan- 
sion has brought intense pres- 
sure on freight rates. The study 
said typical rates on major 
routes were now almost 30 per 
cent below 1976 when assessed 


in real money terms. 

It calculated, that the $&6bn 
(£ 6.1 bn) ‘ of revenues that 10 
leading lines would generate 
this year would be 13 per* cent 
below what they should be’ in 
relation to 1977 on the basis of 
price inflation since then. 

Over the next 16 years, the 
study forecast that ' annual 
traffic growth . would ' average* 
nearly 6 ' per cent, less than the- 
hear 8 per cent estimated for 
expansion in fleet capacity. ■ 

’ The major container carriers 
would achieve net earnings this 
year of around $60 per con- 
tainer-expressed in TEU 
(20ft equivalent units), the 
industry measurement— about 
half the level it should be In 
real money values. - 

World Container Data 1985. 
Cost £74 overseas, £72 i» UK. 
Published by Container Data, 
m association with Container 
Insight newsletter, 32 Mam 
Street, Dairy, Kirkcudbright- 
shire. Scotland. 


US chip 
makers see 
hope of 
recovery 

By Louise Kefwc in San Francisco 

THE KEY barometer of the 
battered US semiconductor 
industry's health, the booK-lo- 
btil ratio, rose slightly in 

October to its highest point in 
more than a year, giving chip- 
makers some hope of a recovery. 

Orders taken in October rose 
8 per cent to 8506m, (£360m), 
driving the book-to-bill ratio 
up to 0.82. This means that for 
every $ 1 00 m- worth of products 
shipped, the industry booked 
orders for $82m semi-conductor 
devices. - In September, the 
ratio stood at 0.76. 

The rising book-to-bill ratio 
probably means that the indus- 
try is limping towards a 
recovery, industry analysts said. 
The Semiconductor Industry 
Association (SIA), a US trade 
group which compiles the 
numbers, was cautious. 

“There is reason to be en- 
i couraged, hut there is reason 
f to be cautious, I‘d like to see 
| the November numbers.” said 
i Thomas D. Hinkelman. associa- 
J tion president 

The association did not revise 
its forecast of a 29 per cent 
decline in US semiconductors 
this year. The trade group is. 
however, hoping for a 25 per 
cent pick-up in 1986. 

Industry analysts have 
described the association’s 1886 
forecast as "over-optimistic” 
and variously peg 1986 sales 
growth at 5-10 per cent 
Most do not anticipate a signi- 
ficant improvement until mid- 
year. Major manufacturers have 
warned that even when busi- 
ness picks up, earnings im- 
provements will lag by several 
months. 


Japanese win 
NZ$100m post 
office order 

NEC Corporation of Japan has 
been awarded a NZ$1 00m 
(£40m) contract for digital 
electronic switching systems by 
the New Zealand Post Office 
Reuter reports. 

NEC will supply about 100 
digital switching systems over 
a five-year period from next 
year. The contract can be re- 
newed for op to another five 
years. 

- The New Zealand Post Office 
had invited international bids 
for switching systems for use 
as main equipment in its 
projected integrated digital 
communications service net- 
work. Six major communica- 
tions equipment manufacturers 
from six .countries made bids 
by October. 

According to NEC, Die 
projected digital communica- 
tions network will provide sub- 
scribers with digital data, voice 
and video services through the 
public telephone network. 


India bays satellite 

India signed a $70m (£50m) 
contract for a communications 
satellite from Ford Aerospace 
Communication Corp of Cali 
fornia, government officials said. 
Renter reports from New 
DelhL 

The Insat ID satellite will 
be used for telecommunications 
and weather forecasting. 


JAKARTA OFFERS MORE FLEXIBLE LNG TERMS 


Indonesia in bid to win new gas sales pacts 


BY PAUL BETTS IN EAST KALIMANTAN . 


INDONESIA, the world's 
leading exporter of liquefied 
natural gas (LNG), is for llje 
first time granting more flexible 
terms for long-term LNG export 
contracts in an effort to secure 
new gas sales agreements in a 
depressed energy market The 
move comes at a time of 
growing competition for LNG 
contracts. 

Fertasuna, the Indonesian 
state oil and gas group, is in 
final negotiations to supply 
Taiwan with about 1.5m tonnes 
of LNG a year for 20 years. 

Pertain ina agreed to relax its 
rigid take-or-pay clause for 
LNG contracts by granting 
Taiwan the flexibility to reduce 
its annual gas supplies under 
the contract by nearly 10 ner 
cent 


In the past Indonesia has 
insisted that customers pay for 
all the gas contracted even If 
they did not take the fall 
amount in a given year. . 

Western oil- industry officials 
•Said Indonesia had given Taiwan 
the option of reducing its annual 
supplies of Indonesian LNG by 
two shipments out of a total of 
27 in an effort to clinch the 

deal. 

Pertamina officials confirmed 
in Jakarta yesterday that they 
expected to sign the Taiwan 
contract in the first Quarter of 
next year. 

The Taiwan contract will 
enable the development, at a 
cost of $150m (£l07m) of the 
Tambora gas field in the 
Mahakam River Delta in East 
Kalimantan (formerly Borneo) 


operated by the French Total 
oil group. 

The project also envisages 
construction of a fifth 2 m tonne- 
a-vear LNG unit 

TOe additional unit is 
expected to involve overall 
investments of about S600m 
including a new LNG ship. Bids 
for the extension of the plant 
are expected early next year fo 
enable the new unit to start 
production in 2990. 

Indonesia's more flexible 
approach to LNG contracts 
comes at a time of growing com- 
petition for the large Japanese 
LNG market from countries 
such as Brunei, Malaysia, the 
United Arab Emirates, Austra- 
lia. Canada and Alaska. 

Indonesia which exports 80m 
tonnes a year to Japan accounts 


for 54 per cent of Japanese 
LNG supplies. 

Indonesia and Western oil 
companies are seeking new 
buyers for Indonesian LNG to 
develop tbe country's natural 
gas resources. 

The country is also anxious 
to encourage new oil and gas 
development because these acti- 
vities account for .about 60 per 
cent of the country’s foreign 
exchange earnings. 

In East Kalimantan, the Total 
group would like to follow 
up the development of the 
Tam bora gas field with a 
development of the large nearby 
Tunu gas discovery which would 
also involve building a SI bn 
LNG facility. But Total officials 
confirm that the Tumi project 
would depend on the demand. 


Oil companies, which have 
been calling Cor unproved fiscal 
incentives from the Govern- 
ment. have recently expressed 
concern at the Indonesian 
authorities’ decision last week 
to dismiss 2.638 workers from 
Pertamina, Caller and Tesoro 
in a new and unexpected 
"purge” in the Indonesian oil 
and gas sector. 

The dismissed workers (963 at 
Pertamina. 637 at Cal ter and 39 
at Tesoro) have been accused 
by the Government of being 
Communist sympathisers. 

Oil companies say that the 
latest a Mi-Communist crack- 
down has inevitably created an 
unsettling atmosphere and 
serious worries when dismissals 
involve skilled oil company- 
trained employees. 


Amoco signs oil 
search accord 
with Chinese 

AMOCO of the US has signed an 
agreement with China to ex- 
plore for oil in the South China 
Sea where the company’s chair- 
man said there had been recent 
significant discoveries. Renter 
reports from Peking. 

Mr Richard Morrow, bead of 
Amoco, said his company would 
bear full costs of exploration in 
the area, about 124 miles from 
Hong Kong in the Pearl River 
Basin. 

" There have been two signifi- 
cant discoveries recently in 
areas close to oars and this has 
given us encouragement.” Mr. 
Morrow said. 

The contract gives the .China 
National Offshore. Oil Corpora- 
tion (CNOOC) the option to 
participate to a maximum of 
51 per cent in development of 
any commercial discovery.' . 


Showdown looms oyer textiles 


BY NANCY DUNNE IN WASHINGTON 


PREPARATIONS were under way 
yesterday for a showdown between 
President Ronald Reagan and tbe 
US Senate over controversial tex- 
tile quota legislation which may 
bring protection for the US foot- 
wear and copper industries in its 
wake. 

The Senate was expected to begin 
voting last night or today an 23 
amendments to tbe bill, which, 
would force South Korea, Taiwan, 
Hong Kong other tuyKto »nH 
clothing exporters to cot bad: 
sharply on shipments to the US. 

As lobbyists moved to get last- 
minute support tor the bill. Senator 
Dan Evans of Washington, an oppo- 
nent, released a. tetter from Presi- 
dent Beagan that warned of a veto. 

■ Tbe President said bis Adminis- 
tration would continue to oppose 
foreign trade that hart 


American business as weS as any 
American legislation "that dimin- 
ishes competition abroad or bare in 
the US." 

In recent weeks, support tor the 
measure has seemed to be crum- 
bling under the Administration's 
high-visibility nampnign against 
“unfair trade practices" moves 
against tbe strong dollar. 

However, the Senators from the 
western mining states were en- 
raged earlier this month by a presi- 
dential report to tbe Congress 
which spurned the idea of US- 
sponsored negotiations among tbe 
copper-producing to 

production. 

The congressional capper caucus 
has thrown its support behind the 
textile legislation in gwhmipa tor 

an amwvimwit Hmtunlrf 

President to hold talks with other 
copper producers. 


It is not dear how many votes the 
caucus will add in the Senate, bat 
any defe c ti o ns are worrisome to the 
Administration. 

Senator Pete Domenid, New 
Mexico Republican and chairman 
of the Senate budget committee, 
said: T have decided to do what I 
must, and to the extent that this is a 
change in my attitude with refer- 
ence to textiles, so be it” At least 
two Senators were switching with 
him. he said. 

While only a amply majority is 
needed to get the bill passed in the 
Senate, 67 votes would be needed to 
override a presidential veto. 

Tbe House has already voted to 
reduce clothing and textile imports 
by a vote of 262 to 199. Tbe protec- 
tionists need 290 to override in the 
House- 


Japan sets 1986 
steel export 
quota to US 

THE JAPANESE Ministry of 
International Trade and Indus- 
try (Miti) has set Japan's quota 
for steel exports to the US at 
4.558m tonnes for 1986 under 
an agreement to restrict steel 
shipments to 5-8 per cent of 
apparent US consumption. 
Renter reports from Tokyo. 

The agreement went into 
effect on October 1. 1984. Steel 
exports to the US for the first 
15 months were set at 5:991m 
tonnes. Miti officials said. 

The new quota is based on 
U.S. estimates that apparent 
consumption of steel in 1986 
will decline by 5.3 per cent from 
1985’s total to 87 .697m tonnes, 
the officials said. 

The 1986 quota will be re- 
vised quarterly . as US apparent 
consumption estimates are re- 
vised. the -officials said. 


Need help with your 

distribution/sales programme 
in North America? 

Anixter’s CEO* Material Management 
system gives you a distinct business edge 
in the United States & Canada by providing: 

• A Material Management System that can manage your 
stock, order entry, purchasing, invoicing, shipping and 
handling requirements quickly and efficiently. 

• A network of distribution centres in every major 

American and Canadian market allowing Anixterto 
assume full responsibility for your stock. 

• A business information system that controls, monitors 
and tracks all types of stock, permitting orders to be 
entered from a customer’s own personal computer. 

AWXIEl 

ANIXTERBROS., INC.* 4711 GOLF ROAD • SKOKIE, IL 60076 • USA 

fcilT AND MAIL TO: iyM|M ! 

JHiWOBCwDept. CEO. 4711 Goff Rd., Skokie, IL 60076, USA 

“ Yes, please send more information on The Anbder CEO Material Management System^ 
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[COUNTRY: — — LiUKU 

•COST EFFICIENT OPERATION * ©Anbder Bros., ina 1985 



W ith more than 700 Unit Trusts cur- 
rently on offer, finding the one that’s 
right for your investment portfolio can be a 
daunting and highly confusing task. Before 
making what is, after all, a very import- 
ant decision, take a close look at tbe facts 
about Allied Dunbar Unit Trusts. 

We have been successfully managing 
UnitTrusts since 1934, and today we look 
after more than £1 billion of investors’ money- 
thaft over 50 yearn* experience of bringing 

o people who 
iy are the same as 


consistentgrowth m the longterm, rather than 
gambling on die prospects of short term gain. 


Our philosophy has always been to 
make your investment choices straight 
forward by concentrating on the fundamen- 
tals of security through spread and by 
making sure we fit funds to your needs, 
rather man opting for possibly inappropriate 
specialist funds. 

All in all ift a proven approach that’s 
■ been, consistently shown to minimise risk 
:and bring good returns. 

With over half a century of successful 
investment management to our credit, ours 
is the name you can trust 

; To find out more about Allied Dunbar 
UnitTrusts and bow our. approach might 
work for you, post foe coupon and let foe 
feels speak for themselves. 


r 


Write to Sonia Bennett, 

Allied Dunbar Unit Trusts pic, 
FREEPOST, Swindon SN1 1XZ. 

(no stamp needed) 
or phone 
3800010500 
24 hr, 7 day service. 
\ We pay for the calL 


Mr/Mrs/Miss. 
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TV in Euroi 


Advertising potential 
elevated by satellite 


WHAT does the King of 
Morocco have in common with 
the burghers of Belgium, the 
gnomes of Switzerland and the 
residents of Milton Keynes? 
The answer is that they see the 
same ads at the same time on 
their television screens (pro- 
grammes too, come to that). 
This may in itself seem nothing 
momentous, but for advertisers 
which can now beam the same 
message into a dozen countries 
at one strike, it presents an 
important new marketing tooL 

The medium, in th« instance, 
is Music Box, one of a new 
breed of satellite television 
stations relaying ads and pro- 
grammes around Europe. And 
the messages come from a 
United Nations of leading inter- 
national companies including 
Swatch of Switzerland, Benet- 
ton of Italy. Mars and Coke of 
the US and Sony of Japan. 

This, though still in its in- 
fancy, is pan-European adver- 
tising on a grander scale than 
ever before. It has existed to a 
limited degree in the press, 
with up-market publications 
such as Time, Newsweek, the 
International Herald Tribune, 
the Wall Street Journal and 
the FT, as well as in-flight 
magazines. We are f amiliar too 
with the "global" ad — the 
concept of one ad for 
many nations. These are 
still uncommon; examples In- 
clude British Airways, which 
has been seen in some 33 coun- 
tries, Coke. Marlboro and Pepsi. 
With satellite television, advert 
tisers can reach 11 countries 
and more at once, exposing 
Danes, Austrians, Italians and 
Icelanders to the same message. 

Inevitably there are prob- 
lems, not least the one of tech- 
nology— namely the cabling of 
homes. 

Of the 16 satellite channels 
currently broadcasting over 
Europe, 11 carry advertising 
(either in spot or sponsorship 
form) and only two of these, 
according to Ogilvy & Mather's 
new media expert David Wood, 
are what he calls "principal 
channels.” That is general 
entertainment stations with sub- 
stantial pan-European audi- 
ences. These are Sky, Rupert 
Murdoch's general entertain- 
ment channel. Music Box, the 
all-day channel owned by Thom 
EMI Screen Entertainment, the 
Virgin Group and Yorkshire 


BY FEONA McEWAN 

television: the rest come 
nowhere near. By the end of 
the year, both will be available 
is over 4m homes each. Sky 
already Is. 

Competition for viewers' 
attentions and advertisers' 
budgets, however, looks immin- 
ent in the form of Superchan- 
net, the proposed joint BBC/ 
JTV station featuring general 
entertainment, which is 
scheduled to start broadcasting 
next year. 

In common with every new 
medium, teething troubles have 
given sceptics in the advertis- 
in industry a field day and still 
do to an extent Main issues 
include the language barrier, 
legislation, and the fundamental 
problem of managing central- 
ised strategies relating to 
budgets and creative 
approaches. 

Winning advertisers* con- 
fidence, as the history of 
Channel 4 and TVam reminds 
us. is never instant Sky showed 
a £8.6m deficit to the year end 
June 1985 but after a capital 
injection from owner Rupert 
Murdoch, a new sales team and 
improved geographical cover- 
age, advertisers are now warm- 
ing to the channel. Music Box, 
too. has emerged from a sticky 
financial patch and is claiming 
a rapid build up of advertisers. 

Track record 

So just what do the satellite 
stations offer? Here we examine 
the two main English speaking 
and England-based channels. 
Sky has the longest trade 
record (it pioneered the move- 
ment in 1982) and boasts the 
longest list of advertisers. 
"Roughly one-third of orders 
came from American com- 
panies, one third Japanese. 20 
per cent from mainland 
Europe and the rest from 
Britain.” says sales director 
Tony Logie. "Nearly all the 
international names are here,” 
be adds, reeling off Canon. Digi- 
tal. NEC. Kodak, Mattel, Nikon, 
Panasonic, Ford. Toyota, Xerox, 
Remington, Siemens, Unilever, 
Colgate and DHL, among others. 

Sky currently reaches 4.7m 
homes in some 13 countries 
where it transmits a maximum 
of 17 hours a day. 

Actual viewership. Sky claims 
is around 10 per cent of all TV 
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viewers in most countries where 
it is received. As a family 
entertaniment channel, Sky's 
audience covers all ages, 
and is marginally upmarket and 

youth-oriented. 

Advertising revenue for 

1934/85 was £2.55 m. Logie 

expresses it differently— taking 
the first half of 1984 as 100, he 
says, revenue has shot up to 
3,347 for the second half of 
1985. Much of this money, he 
believes, is new money, with 
advertisers Finding extra 
budgets to fund pan-European 
advertising. 

Ads appear in natural breaks, 
for six minutes an hour which 
generates 100 minutes of new 
commercial airtime a day. (The 
UK is relatively well-served 
with 140 minutes already avail- 
able but most European coun- 
tries are not— West Germany 
has 40 minutes and the Nether- 
lands 30 a day. 

Music Box, which describes 
Itself as "the only trans-Euro- 
pean all day music TV channel” 
was launched in July 1984 and 
currently reaches over 3m 
homes in 11 countries officially. 

The audience of what is pri- 
marily a pop music channel is 
composed of 15 to 25 year olds 
but "with a good coverage of 8 
to 35 years,” says chief execu- 
tive Charles Levison. There are 
concerts, videos, in-depth inter- 
views, documentaries on music 
and other youth-related subjects 
like fashion, films and books. 
“Kinds in Germany can see 
what ldds in France or Britain 
go for,” says Maria Morgan, 
press officer. 

Advertising revenue for 
Music Box is expected to be 
between £lm and £2m for 1985, 
says Levison. 

What then are the problems 
of pan-European advertising by 
satellite? With three and a half 
years’ experience of the satel- 
lite connection, much of it with 
Coke in the sponsorship area, 
Stewart Butterfield, European 
media director at McCann- 
Erickson has some answers. 
Initial considerations of a satel- 
lite campaign Indude legisla- 
tion, copyright, Binding, crea- 
tive differences, and decision- 
making centres for both agency 
and advertiser. 

What is dear, says Batten 
field, is that size of client com- 
pany doesn’t mean it is any 




more geared up to coping with 
the new one-stop advertising 
medium. "Companies like Uni- 
lever still think in terms of 
national brands and national 
marketing.” 

One of the principal bugbears 
is determining who pays for a 
European ad. "In my experience 
a central pot is rare,” says 
Butterfield. “Generally advertis- 
ing budgets come from sales 
bases and these are structured 
nationally. Sometimes there are 
three or four sub-regions within 
Europe. There's rarely a Euro- 
pean marketing director with a 
pan-European budget." 

The channel’s sales directors 
have horror stories too of meet- 
ings with as many as 10 differ- 
ent brand directors who spend 
time hassling over who pays 
and whose ad was to be used. 

International sales controller 
of Music Box, Mike Denholm, 
has an answer to that. " I don’t 
sell pan-European advertising. 
I concentrate on local budgets 
of national brands and sell 
against what’s offered in 
an agency's own country.” 
This way he has a Sony ad out 
of a Dutch agency, a BMW ad 
out of a West German agency 
and he’s delighted with a Nes- 
cafe ad, in English from a 
Dutch agency. "Only rarely are 
companies as organised as Mars. 
It co-ordinates out of Switzer- 
land and has a general manager 
who makes decisions and then 
charges the various zones a fee 
pro rata.” 

Quite apart from the financial 
considerations of funding the 
pan - European commercial 

there’s the vital issue of a cen- 
tralised creative approach, of 
how to communicate product 
benefits across national fron- 
tiers. 

"It's a highly complex issue,” 
says Don Arlett, executive 
creative director of Ogilvy & 


Stout attack on Guinness 

T.foa Wood on the debut of Beamish Into the UK 




Mather in London. "Yon have 
to apply sophisticated criteria 
to decide whether a product is 
suited to this approach or not.” 
While there are many fashion 
products or electronic gadgets, 
for instance, that travel well 
internationally there are just as 
many that do not fall into this 
category, he says. In Arlett's 
view, one of the biggest mis- 
takes that people can make is 
assuming that nations that 
speak the same language 
respond in the same maimer. 

Marlboro cigarettes are an 
oft-quoted example of a success- 
ful international campaign. "It’s 
basically a simple proposition, 
and a simple product with the 
benefits of satisfaction the same 
the world over and summed up 
in the one internationally recog- 
nised symbol of masculinity 
(thanks to Western movies) of 
the cowboy.” 

In Butterfield's view language . 
is less of an issue since in the . 
main satellite regions of Bene- ; 
lux and Scandinavia. English is ; 
a good second language. Sky’s i 
own research shows that nearly i 
half of all adults in Europe : 
understand English enough to i 
watch TV. 

So what are the benefits of 
experimenting with satellite 
advertising? Butterfield argues 
that by spending relatively 
small amounts of money in the 
early days and being part of the 
learning curve, companies keep 
ahead of the game "in a 
medium that will be part of our 
lives in 10 years’ time.” 

For many companies with 
brands operating on a pan- 
European basis (in terms of 
packaging, distribution, brand- 
ing etc) satellite television 
offers the chance to nse a 
medium that in certain coun- 
tries has been closed to them or 
available in limited supply only. 


PATRICK READ, joint manag- 
ing director of Young A Co, the 
London real ale brewer, says be 
never drank stout until a year 
ago when be discovered 
Beamish. 

Today, bis company has in- 
stalled the product in 66 of its 
managed pnbs and 35 of its 
tenanted outlets and has plans 
to extend coverage throughout 
its 146-strong UK estate. It is 
brewed by Beamish & Crawford 
at Cork in the Irish Republic. 

For Young, the launch of 
Beamish is an attack, albeit 
small, on a UK stout market 
dominated by Guinness, the 
brewing, retailing and health 
group. For Beamish, part of 
Carling O'Keefe, one of the 
major Canadian brewers, it is 
a bid to boost export sales at 
a time when the brew’s tradi- 
tional Irish market is fairly 
static. It is not the first smaller 
player to move into the UK. 
Just recently Heineken. the 
Dutch brewer, announced its 
intention to introduce its Cork- 
brewed Murphy's stout Into 
Britain, 

The UK stout market is worth 
around £400m a year, of which 
Guinness accounts for more 
than 80 per cent Sales of 
Guinness went into sharp de- 
cline In the late 1970s but this 
year the company, haring spent 
a considerable sum advertising 
its brand, reported volume sales 
to be the best for a decade. 
Guinness says of recent develop- 
ments: “ It appears that the ex- 
plosion of interest in the UK 
in a variety of brands in the 
same sectors is affecting the 
stout market” But it adds: "We 
do not fear the competition.” 

Young is still taking Guinness 
and selling it alongside Beamish 
although it has taken the mar- 
ket leader out of one or two of 
its pubs. The company started 
selling Beamish in July under 
an agency agreement and Is 
currently supplying other 
British brewers with the brand 
In test marketing exercises. 

"We are finding Beamish to 
be well received among all age 
groups. People are actually 
coming into omr pubs to drink 
Beamish; sales are not just from 
people swopping drinks,” says 
Read. 

Read, like Guinness, is 
strongly optimistic about the 
future of tiie stout market and 
points out that market research 
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Young’s pubs to offer Beamish stout 


shows that the main increase in 
consumption is coming from the 
important 25 to 35 age group. 
Not only does this sector of the 
market appear to have most to 
spend on drinks but at this age 
the drinking patterns of a life- 
time tend to be established. 

"Guinness does have the vast 
majority of sales but the gains 
could be substantial if we could 
just get hold of a bit of the 
market.” Read points out He 
says volume sales of Beamish 
are 50 per cent above target, 
but declines to give a precise 
figure. "It would be meaningless 
at present as we are still 
installing the pumps in our 
pubs,” says Read. 

For Beamish & Crawford, 
the partnership with Young, a 
brewer which has maintained a 
more traditional refurbishment 
policy towards its pubs than 
many of its competitors, rein- 
forces the traditional message it 
is trying to convey with the 
brand. “You have to market 
stout differently from lager." 
says Clayton Love, chairman of 
Beamish. 

Beamish, set up in 1792, went 
through considerable financial 
difficulties in the 1950s and 
1960s and its recovery was 
based on lager after it was 
acquired by Canadian Breweries 
(now named Carling O’Keefe) 
In 1962. Today, with Carlsberg 
and GarHng, brewed under 


licence, taking 30 per cent of A 
the Irish lager market, the com- Tr - 
pany is re-examining the poten- 
tial for stout, its original brew. 

The fresh marketing ap- 
proach started about eight 
years ago with the re introduc- 
tion of the old Beamish logo on 
the bottled product. This 
development has continued in 
advertising as the brewer has 
tried to develop sales of its 
stout in Cork and Dublin. For 
the UK market the company 
has sought, with Young, to con- 
vey the traditional imagery 
through the style of writing 
used to advertise the brand In 
pubs and in the sort of bar 
mountings it uses. In the US, 
where Beamish is building up 
sales, it concentrates on the 
Irish origins of the brew. 

The marketing potential of 
the brew’s origins have yet to 
be fully exploited by Young ^ 
which has embryonic plans for W 
an advertising campaign. But 
it is reckoned to be a strong 
card in a market where 
drinkers are keen to taste 
imported products. 

Read, for example, argues that 
Beamish is the real McCoy 
since it is brought over by the 
tankerload from Ireland and 
kegged at Young's brewery in 
South London. The Guinness 
group, in contrast, brews its 
product at Park Royal, London. 





Whether you're testing a new brand or developing an 
existing one, effective retail distribution is the cornerstone on 
which results are built _ 

And it is distribution which lies at the heart of Tyne Tees 
Televisions new marketing package -Pulsebeat 

Advertisers participating in Pulsebeat will be guaranteed 
distribution in one of the four main sectors of the retail trade. 

In the grocery sector, for instance we can guarantee shelf 
space in over 100 outlets with three major store groups. 

In off-licences, dstributidh will be guaranteed in over 150 
cutlets in the region. 


Distribution in the DJY sector will be achieved in stores 
with an annual turnover in excess of £35m. 

While in the chemist sector, we will guarantee distribution in 
a minimum of 1 20 specialist outlets; approximately one qjarter of 
the total. 

As a region, TyneTees offers a strong regional identity with a 
retail trade structure to match And a compactness which allows 
for rapid and trouble-free distribution; advantages which no other 
television regon can equal 

As a marketing package, Pulsebeat offers a comprehensive- 
ness second to none. 


In additbn to guaranteed cfstrixtiorvadvertisen can bertfit 
from our unique predictive research linking three areas in the 
region with three macro-regions of the country 

Audience delivery is guaranteed: spots, once sksttecl will be 

FKan-pre-emptible: 

Additional services including commando sales force, free 
distribution monitor; even creative and production facilities will all 
•be at your disposal. 

Pulsebeat e a complete marketing service suited not only to 
test advertisers but to any advertiser seeking to develop their 
brand in Tyne Tees 
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YOU MAKE THE DECISIONS. TEN COMPUTERS LOOK AFTER THrDETAILS. 


Decisions, decisions, decisions, ' '? 

Where to now? Which Jane?. What about oncom- 
ing traffic? Who’s got right of. way? What's behind : me? 

BMW believe that on today's roads, the driver 
has enough to concentration without having to worry 
about the car: ' 

Hence this BMW 735iSE and its ten different 
computers,. Each one of which dedicates its; every 
micro-second to those chores which could- otherwise 
interfere with your driving. And, , equally- importantly, 
your driving pleasure... 

The benefits begin even before the journey does, 
with the Active Check Control performing your pre- 
trip-checks for you, monitoring everything from- brake 
limits and . oil level to the . amount 1 of fluid in the 
washAvipe reservoir. 

And should anything be amiss (either then, or 
during the journey) a warning light indicates the taut 

Then, at the touch of .one button, your seat auto-, 
matically adjusts to your pre-prqgrammed driving 
position. ■- 

■ And at tie touch of another, the air conditioning's 


. micro-processors keep the interior temperature con- 
stant regardless of the exterior tern peratu re. 

By now, you'll be sitting comfortably: Which is a 
good time to start • 

As soon as the 3.5 litre, 6 cylinder engine starts 
running, BMW's Motronic engine management 
system automatically starts keeping it in perfect 
tune. Using 8 kilobytes of micro-processor to 
maintain the most efficient running for any:throttie 
position. Or gear. 

Which, with BMW's swrfchable automatic gear- 
box, is something else you don't have to think about 

Simply select the sports mode to make the most 
of the BMW 735iSE's 218 BHR- 

Or the economy mode to make the most of the 
22 gallon fuel tank. 

And for slippery conditions or towing! select the 
unique 3-2-1 mode and the car will start ---and stay- 
in whichever gear you select 

To make the BMW's effortless cruising more 
effortless still, there's a cruise control. (Computerised, 
naturally.) 


fn addition, the BMW 735iSE is equipped with a 
Service Interval computer that remembers every mile 
you drive — and how you drive it— to calculate the right 
moment for each service. So you never leave one too 
late. Or pay for one too soon. 

But not all the BMW’s computers are there to 
ease your life. Some are there to save it 

ABS for example. On braking, however hard, 4 
centrally controlled sensors stop your wheels from 
locking, allowing you to steer and brake at the same 
time and stopping you up to 40% quicker. 

Similarly, the black ice warning function on 
BMW’s second generation on-board computer 
makes it a little more than just an in-car executive toy. 

In designing 9 of the computers, BMW insist that 
regardless of their function, they all conform to the 
same rule: never to take away you r driving pleasure. 

While the tenth, the anti-theft device, , ■ 

makes sure that no-one takes away your mm la 
BMW, either. 
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Laboratory 

seeks 

research 

partners 


RESEARCHERS In the US 
are to start a collaborative 
project to enable companies 
to iwata* more use of high- 
power lasers for jobs such as 
welding and thermal treat- 
ment. 

The Battelle Institute’s 
laboratory in Columbus, Ohio, 
plans to study several tech* 
ntrai problems that have 
hindered developments in 
such lasers, dissipation of 
waste beat for instance. 

The work, to be carried out 
with the parti c ipation of US 
optics and engineeri ng c on- 
cerns, will focus on carbon- 
dioxide lasers of powers 
greater than 5 kw. 

' Lasers of lower power are 
already widely used in 
industry, for instance for 
high-precision cutting of 
sheet metals and plastic. 
Higher powers are needed for 
jobs such as welding, to cut 
particularly tough materials 
and for heat treatment, to 
alter the upper layers of a 
metal to make it resist 
chemical changes for 
Instance. 

But at higher powers, the 
heat carried In the laser can 
deform optical devices used 
for focusing. This can lead 
to problems in aiming the 
beams. 

Another area for study 
concerns bow to alter the 
operation of the carbon 
dioxide laser— which normally 
shoots radiation in a 
continuous wave— so that tt 
provides bursts of light in 
short poises. 

The laboratory is asking 
companies that want to parti- 
cipate In the one-year 
programme to pay a fee of 
$10,000. All participants will 
share in patent rights Of any 
inventions and receive engin- 
eering d raw ing s. 


In the second article on Star Wars research, Peter Marsh looks at novel optics for lasers 

Looking back into 


the future 


MIRRORS made from gases 
ffimuar to those used in 
refrigerators or aerosols and 
which ypake transparent objects 
seem invisible are at the centre 
of a new optical discipline 
exciting scientists around the 
world. 

The so-called phase-conjugate 

mirrors could eventually find a 

wealth of applications, . for 
instance in the $33bn Star 
Wars research programme, 
microcircuit production and 
pattern recognition such as in 
industrial inspection devices. 

The main feature of the 
mirrors is their facility auto- 
matically to remove distortions 
in optical systems, for instance 
.those introduced by the gas 
particles of the atmosphere to 
a laser beam directed from the 
Earth’s surface. 

As a result, the principle of 
phase conjugation could apply 
to the techniques of “adaptive 
optics” by which planners in 
President Reagan’s Strategic 
Defence Initiative (Star Wars) 
are seeking to correct for 
atmospheric effects light beams 
focused on space objects such 
as missiles. 

In other applications, phase- 
conjugate mirrors could remove 
optical effects that hinder the 
operation of hardware which, 
for intance, shines light on sili- 
con to define circuit patterns in 
micro-chip fabrication. Another 
use may be in guiding laser 
beams on tiny particles of 
hydrogen isotopes in fusion re- 
actors, devices that may one 
day greatly ease the world’s 
energy problems, and in optical 
telecommunications 

Phase-conjugate mirrors are 
from special materials 
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which reflect light back to its 
source irrespective of the angle 
at which it hits the surface. 

Furthermore, the light is re- 
flected with its phase reversed, 
that is with the motion of in- 
dividual points In the reflected 
light waves tracing the same 
path as those in the incident 
beam, but in the opposite direc- 
tion. 


The mirrors can he made from 
crystals such as barium silicon 
oxide; liquids, some alcohols for 
instance; or gases such as com- 
pounds of carbon, hydrogen and 
chlorine or fluorine similar -to 
those used in aerosols or as 
refrigerator condensing agents. 


at both military and civilian 
applications. 

A' phase-conjugate mirror acts 
In a similar way to a film pro- 
jector put into reverse. Instead 
of reproducing pictures exactly, 
as in ordinary mirrors, a 
phase-conjugate mirror displays 
pictures backwards in time. 

This extraordinary property 
can be envisaged most simply 
by comparing reflections from 
a phase-conjugate mirror with 
those from a conv e ntio n al 
mirror. A diverging beam 
reflected from the latter con- 
tinues to diverge and — apart 
from cases where the incident 
beam is perpendicular to the 
surface— away from the source. 

A similar ray shone at a 
phase-conjugate device is 
reflected, in contrast, as a con- 
verging beam bade to the source 
of tire radiation (see diagram). 
Seemingly magical optical tricks ■ 
can be played by patting a trans- 
parent object such as a glass 
bottle in front of the mirror and 
peering through it. 

The bottle’s shape distorts 
the phase of the incoming light 
by a set degree. It is this phase 
distortion that enables the 
onlooker to recognise the bottle 
for what it is and not simply 
to look straight through it. 

When the phase-shifted ray 



Hughes Aircraft and the 

Naval Research Laboratory, wnen tih» pnase-smneu ray 
Washington, are among the U§- £rom the bottle hits the mirror, 
organisations conducting the reflected beam is the same. 


research into phase conjugation. 
In Britain, the Science and 
Engineering Research Council’s 
Rutherford Appleton Labora- 
tory in Oxfordshire and several 
companies such as GEC, British 
Aerospace and Plessey are 
involved in wfawflar work, aimed 


with its phase reversed. As the 
reflected ray retraces the path 
back through the bottle, the 
latter’s shape again exerts its 
effect, producing fresh, distor- 
tions which are exactly can- 
celled out by the phase 
structure in the beam. 


As a result the battle seems 


Invisible and the observer sees 
nothing. If this same seq uence 
occurs with an ordinary mirror, 
of course, an observer sees a 
doubly distorted images 

This peculiar state of affairs 
can be useful in cases where 
a scientist wishes to remove a 
source of aberration from a set 
of optical equipment In Star 
Wars scientists are keen to 
jarig n laser weapons that 
would blast warheads as 
they journey above the 
atmosphere on their way to 
targets. 

Dne to the difficulty of 
stationing big energy sources 
in the heavens, a Star Wars 
system would probably station 
in space only low-power lasers 
of nowhere near the capacity 
to deliver a knock-out blow to 
irriggHws- Star Wars scientists 
have looked at the possibility 
of stationing high-power lasers 


Sun Life 


lighting 


the way 


with new ideas 


Even in an industry brimming with ideas 
Sun Life's record ofinnovstion stands out. 

Our new range of unit trusts, for example, 
isn’t fust new. 

It's uniquely different. 

In a two-tier approach, we’re offering the 
fust-time investor three managed funds - each 
with pass book, easy withdrawal and a loyalty’ 
bonus. 

While our eight specialist fends, where 
advice and planning are essential, will be sold 
only by intermediaries. 

It’s a typically entrepreneurial approach 
to what we see as op portunities in today’s 
frenetic financial scene - not problems. 

An innovative outlook has spearheaded 
our tripling of total group funds, in just six 
years, to over £3 billion in 1984, and our 
remarkable dividend growth record of over 
20% jxa. compound since 1974. In feet. Sun Life 
was the number one performer in the Gty 
Growth League over the decade 1975-1985 


Could be one of your better ideas if you 
found out more about us. 



Sun life: bright ideas, expertly developed 


New unit trust range uniquely designed for 
the first-time, as well as experienced, investor 


New Flexible ThmsferTrusttot much simpler 
CTT planning. 


T-Plan for ‘frozen’ pensions. 


Flexible Cover Plan, a 'policy for life’ with an 
exceptionally wide range of options. 


Flexible Mortgage Plan, with-profits or unit- 
linked, and now accepted by most major 
building societies. 


For more information about one ofBiitflinfc 
moat successful life and pensions offices, con 
Alan Bell Sun Life Assurance Society pic, 
107 C h eap ade , London EC2V 6DU- 
THephone: 01-606 7788. 


Amjgor farce mBriti&Life forl75years 


on the ground — but how. ere 
they to aim the devices through 
the- atmosphere at missiles 
several hundred kilometres 
away and travelling at perhaps 
20 times the speed of sound? 

Phase-conjugate mirrors 
present one answer. A s m al l 
laser, probably a free-electnm 
device, could be stationed in 
the geostationary orbit 36,000 
km above the Earth. It would 
send a low power beam through 
the atmosphere to an amplifier 
(In effect another laser) and 
a phase-conjugate mirror o* 
the ground (see diagram). 

The phase distortions intro- 
duced by the atmosphere are 
reversed when the beam hits 
the mirror. When the reflected 
ray travels back Into space 
through the same sector of the 
atmosphere, all the distortions 
are removed and the beam Is 
free from phase errors. 

In this design for Star Wan. 


is 


Microchip 
applications 
explored 


A TEAM at the Rutherford 
Appleton Laboratory in 
Oxfordshire is exploring 
applications of “ time-revers- 
ing" mirrors in hardware tie 
produce new generations of 
microchips. 

According to workers at tire . 
laboratory, which la run by 
tire Science -and Engineering 
Research ■ UohncH! ' pSass*- 
conjugate mirrors ewiif be- 
built . Into fitoogaqifcy<prtot- 
lug) systems for ^imaking. 
These beam light through 
to define on Integrated 
circuits the positions of 
circuit ele me nts such as tran- 
sistors. 

In conventio nal li thogr aphy 
e qui pment, ultraviolet rays 
are shone through the masks 
(which define tire patterns as 
a series of thin trick lines 
etched on to a glass plate) 
tm! then via lenses to .a 
circular wafer of . semi- 
conductor roughly . 10 on in 
diamet er. 

As a result, a resist, a layer 
of light-sensitive ma t e ri a l 
coated on to the wafer. Is 
chemically altered where the 
beam hits the surface. In this, 
way, the circuit pattern on tire 
made Is transferred to the 
wafer. 

Current lithography systems 
have problems defi ni ng cir- 
cuit patterns where the widths 
of the lines are more than 
about 2 microns. 

This is partly due to the 
light's relatively long wave- 
length and to defects In the 
lenses that focus the rays on 
to the resist. The difficulties 
become significant when 
engineers try to increase the 
number of circuit elements on 
a single chip above a few 
hundred thousand. 

In hardware under study at 
the British laboratory, low-, 
power ultraviolet laser light 
is beamed via lenses through 
a mask and then through 
an amplifier to a phase-conju- 
gate minor. Hie reflected 
beam, with Its phase reversed, 
travels back through the 
amplifier and the related opti- 
cal system to the reskst-eoated 
wafer. 

As a result, distortions 
introduced by the amplifier 
and the lenses are removed 
as the tight rays retrace their 
path. Microcircuit engineers 
ctmld- use this principle in 

building new generations of 
production equipment that 
define dense circuit patterns 
without requiring lower-wave- 
length light or highly expen- 
sive loses. 

In the Rutherford Apple* 
ton hardware, tire phase-con- 
jugate mirror comprises a 

tiny glass container filled with 

aleohoL The mirror can be 
built into an optical system 
that fits into a thimble to pro- 
duce the “ time - reversing ” 
effect. 

Other electronics concerns 
experimenting with similar 
systems include GEC and 
IBM. In another application 
of phase conjugation, 
researchers are studying hew 
to remove distortions Co tele- 
communications si gnals, for 

example when radio waves 
travel through the atmosphere 
or when coded light signals 
mw alnuw optical fibres. 

Phase coujagatiffin could be 
used in guiding beams of light 
on to tiny “balloons" of 
hydrogen isotopes used In 
experimental fusion reactors. 


the small laser ta space _ 
coupled with an ordinary optical 
mirror which receives guidance 
signals from sensors about the 
positions of warheads the 
system is supposed to destroy 
The focusing minor collects 
the greatly amplified and 
distortion-free beam from the 
ground and directs it towards 
the warheads as they cruise 
through space. 

In some types P has *; 
conjugation systems, known as 
four-wave mixing, two more 
.laser beams are required to 
supply extra energy to the 
ground-based mirror. These 
beams could be applied fairly 
simply in an operational set 
-of hardware. 

The advantage of equipment 
that uses phase -conjugate 
mirrors is that it doe s not 
require an elaborate network 
of «-»Twpon taring equipment to 
allow for atmospheric distor- 
tions. In most discussions about 
adaptive optic* applied to Star 
Wan, scientists have talked 
about BfndPff atmospheric 
error* by measuring the phase 
change from a reference beam 
optically. 

Tbe difference between the 
phase of a beam sent through 
the atmosphere and what it 
should be for a correctly aimed 
system is then applied to the 
laser beam by computer tech- 
niques. 

A feature of such conven- 
tional adaptive optics would be 
aiming mirrors made up of 
thousands of small optical 
elements, each one of which 
. is steerable to make up for toe 
atmospheric distortions, the 
so-called rubber ^mirror.- 
: • Tomorrow:' "KHHasT- missiles 
voitli. X-rays, 
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SALES OF 


to the US 

toleap. accordtoff to 


SulUvaiu tiie New York 

C °A < re«2 study «*ys 
ef tires© devices, *hich 
matically obteto toagw Q* 

SSSSTwni te.rsg ggg 

in 1990, compared withfUOm 
this year. 

Machine vision 
usually comprise 
Baked to a m 

analyses images. In «« *■£ 
f or instanc^a 
ware on a prtninctiou I»« w* 
automatically keep track** 

STvStoSof ttems b^c 

manufactured, together with 
any defects. ', r 

Alternatively, the computet 
can command antowtiw 
apparatus such ** I® 

nick up or handle to *w» 
other way 

lug on their shape and 

users for such 
hardware will be tired©®- 
treuics and car industries, 
says the study. Other com- 
panies turning to M<*«e 
vision are eoneWMd wtth 
food processing, chemical*, 
paner and printing; i 

The Industrial V istan 
Systems Market in the US. 
Frost & SuUiuan, 104 
bone Lane; London WXBf 5FU. 
$1,575 


Computerised 
fast food 


THE Kentucky Fried Chicken 
croup aims to keep up to 
date with ch a nging patterns 
of demand In £&e fast food 

business with a computerised 
communications system that 
will link Its 66 stores to the 
UK with a central offlee. - 
Wlth the hardware. Installed 

by' Datachecker/DTS of 
Isleworth, Middlesex, the 
company wiO keep track of 
changes In customers? 
preferences. The hardware 
will record such details as 
bow die number of chickens, 
that consumers munch in the 
coarse of a day alters from 
week to week. 


To the Shareholders in Investment AB Beijer i 
outside Sweden 
Tender Offer by 

Svenska International 
_ Limited 

on. behalf of Investment AB Argentus 
Investment AB Argentus ("Argentus”) Intends to acquire 
by tender up to 2£00,000 shares in Investment AB Beijer 
("Beijer”) from Beijer shareholders in exchange for new 
participating convertible loan stock units of Argentus 
(" Units") of SKr 65 each. The formal offer will be made 
by Argentus and, outside Sweden, by Svenska International 
Limited on behalf of Argentus on the basis of two Units for 
every Beijer share. 


The Tender Offer will be open from 14th November to 5th 
December, 1985. 


Beijer shares accompanied by a complete and signed Form 
of Tender should be delivered no later than 5 pm on Thursday, 
5th December, 1985, to: 


Svenska Handelsbanken 
Issue Department 
Arsenalsgatan 9 
S-103 28 Stockholm, Sweden 

or to any other Svenska Handelsbanken branch office for 
forwarding, 

A Tender Offer document containing detailed conditions of 
toe offer and information on Beijer, Argentus and the Units, 
together with a Form of Tender, will be available in English 
from Svenska International Limited, 17 Devonshire Square, 
London ECZU 4SQ, and Swedish documents relating to the 
offer by Argentus wffl be available at all Svenska Handels- 
b xnken 'g branch offices and at tbe registered office of 
Investment AB Argentus during usual business hours from 
11th November to 5th December, 1985. 
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Box 7264, 103 89 Stockholm, Sweden 


NOTICE OF PUBUC SALE OF COLLATERAL 
PURSUANT TO SECTION WKM 
OP THE UNIFORM COMMERCIAL CODE 
(the "Sale") 
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Tax decision ‘threatens 
London futures trade’ 
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BY CMVe WOUWAH 

AN UNEXPECTED decision by the 

Wand Bevenw to tw the retMrns 
ra complies and investment insti- 
tutions from futures contracts as if 
tfiwwwe trading income has been 

Jtoeked in a tatter sent on Tuesday 
to Mr John Moore, Financial Secre- 
-n. taiy^ to the Treasury, by the London 
and Interna tion al Financial Fu- 
tures Exchange (liffe). 

The decision undermines the 
Governments declared purpose in 
changing the tax rules in this year's 
Finance Act and threatens to drive 
international business away from 
L on do n, according to Mr John 
Foyle, market secretary of Lifte. 

The- problem is an urgent one," 
he said, “Corporate treasurers, unit 
trusts and investment trusts need' 
to know •whether they ^ hedge 
their risks without being penalised 
by the tax system. It is up to the 
Government, not the Revenue, to 
decide bow the tax system should 
be run." 

The Revenue’s stance emerged in 
discus sions last week with the in- 
w vestment management company, 
3 Save & Prosper Group, over its ■ 
plans to launch a new type of in- 
vestment trust this month The 
£ 20 m trust was planned , as a var- 
iant tin the index-matching 
which are designed to track the per- 
formance of the UK stock market ■ 
by investing passively in a broad. 


representative spread of companies 
»“king up the FT-Actuaries All- 
Share index. The Save & Prosper 
trust ai med to achieve a higher re-, 
tarn by investing not just in the 


and options contracts on the ET-SE 
100 index. 

The Revenue’s fepi»niw»] dhrishm 
t oki S ave& Prosper in a letter, 
nowever, that any transaction in fu- 
tures contracts, even if undertaken 
purely to lay off risks, would be 
taxed as if it tanned part of a trade 
in securities. The Revenue Vwe d its 
decision cm a High Court ruling 20 
years ago. As a result, the tanni-h of 
the trust, the underwriting for 
which was virtually completed, has 
been postponed indefinitely. 

The d e cision, if left unchalleng ed, 
would mean that any profit on a fu- 
tures position would be *nhj <*-fr to 
corporation tax and could not be 
offset against a loss on, far exam- 
ple,. an underlying p o rtfo lio of 
shares, bonds or options which the 
futures position is designed to 
hedge. Profits or losses on these 
securities are subject to capital 
gains tax at a lower rate cor- 
poration tax. Investment trusts and 
unit trusts are exempt from 
gains tax. 

According to Mr Foyle, the lack of 
symmetry in the tax treatment of 
the two types of transaction would 


Stock exchange makes moves 
to extend options market 


winterised 
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BY ALEXANDER NJCOLL • 

THE STOCK Exchange rniimny*^ 
measures yesterday designed to at- 
tract market-makers in traded op- 
tions, which are expected to grow in 
importance after the restructuring 
of London securities markets next 
year. 

Mr Bernard Reed, manager of 
the exchange's Options Develop- 
ment Group, said: The need for 
risk management tools will be so 
modi greater that we have to get 
the liquidity of the options market 
substantially increased.” 

Mr David Steen, chairman of the 
exchange’s options committee, told 
an options co nferen ce that as many 
as 60 memberfirms had shown an 
interest in making markets in equi- 
ties next year after "single capaci- 
ty* is aboKsbed- 

The change voD.aOqw' aS mem-, 
berfiems to, act as both" principal - 
ami Agent, jtfdadpg .the .present 
system in which only a handful of 
stockjobbers make, markets*' and' 
brokers who deal with the public 
are noiallawed to do so. 

Options provide a hedging mech- 
anism through which holders of po- 


sitions can lay off their risk. An op- 
tion gives the buyer the right, but 
not the obligation, to trade securi- 
ties at a fixed price within a given 
period. The trades op- 

tions on about 30 UK equities, gov- 
ernment bands, die FT-SE 100 in- 
dex, and on atwflng and D-Marks 
against die dollar. 

To increase the undexlying liquid- 
ity of the options market- and thus 

wwltn it a more inBimn of 

hwtpiig risk — exchange pi«n 8 
by Msrifli nori year to to 

non-jobber options market-makers 
the special tadfities now afforded to 
• jobbers hy the exchange’s Tahsman 
settlement system. 

The effect wiB be to make it far 
less costly for non-jobbers to make 
markets in options. 

Market- maker s win be to 

ihoU positions in Securities to cover 
their options positions without pay- 
ing stamp duty. They will also be 
ahir torhorrtjw^tock to meet their 
options cDmmxtanexxts. 

In addition, the exchange plans to 
extend the precedent set in its 
p ghKIidnrumt pyrffer ting year of a 
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NOTICE OF REDEMPTION 

to Holders of 

G.T.E. INTERNATIONAL INC 

8*4% Guaranteed Bonds doe 1986 

NOTICE IS HEREBY GIVEN (hat pursuant (O the terms sod conditions of the above issue US$ 867,000 (Nominal) 
> n h, redeemed at par on 1 5th November 198 s- The following bond, serial numbers have been drawn for 


ate 10 be redeemed at par on 15 th November 198 s- The following bond serial numbers have been drawn for 
redemption in (be presence of a notary public at a price equal to 100 % of the principal lace amount. 

BONDS OF $ 1,000 EACH 
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make it impossMe to use the fn- 
tores markeb to offset risks. This is 
because the tax position would vajy 
depending on which transaction re- 
corded a profit and which a loss. 

Further compHcafions arise from 
the requirement that unit trusts 
and investment trusts distribute in 
dividends nearly all their 
The Revenue decision means that 
their dividend levels would be artifi- 
cially boosted by ‘Income* from fu- 
tures dealing which in fact merely 
offset a loss on underlying securi- 
ties. 

In the March budget, it was im- 
posed from transac- 

tions in futures which are oat part 
of a trade should be charged as cap- 
ital gains." Ho w ever, the trfland 
Revenue says it has consistently 
taken the view that tins concession 
applies only to individual investors 
and not tO fTTmpwnioq 

During the passage through par- 
fmmpnt of the Finance Fin , Mr 
Fojde said that Liffe continued to 
believe that the clause would be ap- 
plied. to cwwipuniwt they 

were dealing regularly in the fu- 
tures market as part of their trade. 

This year's finance Bill was toe 
fourth Successive hfil to awtain 
dames mtendprii to clarify toe tax 
position of transactions in fixtures 
contracts. 



Currency qptkns market, and admit 

foreign finns (XX qxwiiii memher - 
ship terms to make markets in oth- 
er types of options, lhai measure is 
aimed at attracting specialist op- 
tions firms, particularly from toe 
US. to London. 

The exchange rece n tl y N*>" 
trading 14fr00 to 15^00 options a 
day after several years of slow de- 
velopment, which received a signifi- 
cant boost last year with the advent 
of Bflthh TUaam mBaoi 

It plans to introduce a new con- 
tract each month - the next is Dis- 
tillers - and plana within two years 
to trade options on all fl* equities 
that mnlm up most of toe ex- 
change's share-trading turnover. 

Options on a wider variety of 
gilts, including medium-dated, iov- 
coupon and index-linked stocks, are 
also being considered,, as wdl as ad- 
ditional currencies. 

- Hans for. a link between the -Lon- 
don and Philadelphia gfav-fc ex- 
changes’ c urr ency options trading, 
which both exchanges had hoped 
would be already in place, are stiD 
in abeyance. ' 


Cost of borrowing 
may be kept high 
to underpin sterling 

BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 

THE GOVERNMENT appears set : 
to maintain until well into next year 
its policy of keeping in te rest rates 
high in order to underpin the value 
of g to r K wg, despite d emands from 
iTirtnshriHligtg tar b. sharp cut in bor- 
rowing costs. 

In Tuesday's autumn statement 
on the economy, Mr Nigel Lawson, : 
toe Chancellor of the Exchequer, 
gave no specific forecast of tbe ant- 
look fix borrow i ng costs, but be 
said y est e rd ay his approach to any 
reduction was still “cautious." * 

The Treasury’s projections fix- 
toe likely rise next year in overall 
housing costs imply that Mr Law- 
son is relying on only a mrt q 

mortgage rates in 188 ft. That in turn . Mr Lawson: keeping 

3ES p-w tm 

present levels. year, it only because monetary poh-‘ 

The view in Whitehall yesterday cy is now tighter, 
was that it was w n m g to say the The Government is, however, 
Government wanted base rates to anxious to counteract the sugges- 
stay at the pre se n t 11 % per cent fit- . tun. that it is engineering a delib- 
definiteiy. Falling rnfTwHnn and the erate switch in policy towards “Rea- 
possibility of a mrther weakening ganomics,” implying a major in- 
of the dollar wn w it «nma reduction crease in public borrowing offset by 
rfm-ing mmfng could not be tighter monetary policy, 

ruled out- Public spending is expected to 

M»* Lawson’s general s trate g y, give a small boost to economic 
hnawiBi*, remained to keep mode- growth next year, but the key deri- 
tary pobqy tight »m*n gh to achieve sum on fiscal policy will not be tak- 
his target of b ringing inflation en imtil the puhlio4iector borrowing 
down to 3K per cratBarring us- requirement tar 1986/87 is set in 
foreseen events to ere was ex- next spring’s budget, 

pectation of a «»w>h» cut in rates. The Government’s medium-term 

That polity in part reflects toe strategy assumes borrowing next 
view inside the Government that year wulbe £7.5bn compared to the 
high interest rates do not pose a ' revised figure for this year of £ 8 bn. 
serious threat to toe pace of recov- • The engineering indnsfry yester- 
eryin the shortterm, while any re- day agreed a 15 per cent pay offer- 
newed attack .on sterling would a settlement hitter than last year 
jeopardise its nrffotinn objectives, but below the present rate of infla- 
Ttw Treasury «i w affle pte there *i«*" An pngfnpormg nwim, nffiriai 
has been same change in the mix of said it was felt toe claim could not, 
fiwwl and monetary policies’ tallowy be pressed further "because of toe 
fo g the sterling crisis pwitifoi* this Hfo,nto of the times.* 
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Turnover 

Profit/(loss) before taxation 
Profit/ (loss) after taxation 
Extraordinary items 
Retained profit 

Earnings per ordinary share 
Dividend per ordinary share 


soon 

58,204 

1,081 

1,026 

1,669 

2,565 

16.8p 

2.0p 


56,547 

(225) 

(230) 

856 

612 


(39p) 

0.1p 


The figures for the war are abridged from the Company's full acrounts for that period, 
which have received an unqualified auditor’s rejxin anti will be filed with uie Registrar 
of Companies after t he Annual General Meeting. 

Mr. John Pratt, Chairman, reports: 

* Significant improvement in trading profit from glass containers. 
& Substantial reduction achieved in bank borrowings. 

* Sale of York factory completed. 

* Transfer of pension fund surplus will cut interest costs. 

* Major capital expenditure on furnace rebuild. 

^ Future prospects enhanced by management changes. 
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r USS250 ,000,000 ' > 

OvorantMd FlefUmg Koto SobonSncitad Capital Notes do* August 1996 

Citicorp Overseas Finance 
Corporation N.V. 

(hmponW with ttnJtd bahJfy ui lb Nri fctrfawd i AnMbi) 

Llnconditionaify guaranteed by 

cmcoRPo 

Notice is hereby given thol (he interest payable on the relevant 
interest Payment Dale, November 25, 1 985, for the period August 
14, 1985 to November 14, 1985 against Coupon No. 5 in respect 
of U.S-S50.0QO nominal of the Notes will be U.S.S1 ,038.85 

November 14, 1985. London s+mD a ima 

By: Citibank, NLA. (CSSI Dept.), Agent Bank ClTlBAN<€> 














The fest-growing markets and economic potential of the 
Pacific Basin may be news to many-but they’re hardly new to 
Standard Chartered. 

In tact, we’ve been part of tbe local economic and 
business scene tar more than a century. 

And that's good news for our customers. 

Because we know the markets in mote detail, we can 
give sounder advice and more constructive help on doing 
business within them. 

Because we’ve got a stronger branch network, with more 


than 250 offices in the area (including our subsidiary Union 
Bank in California), we can provide faster; more efficient 
service. 

And because our range of facilities covers every aspect 
of commercial and merchant banking, we can offer you a 
genuine one-stop financial service that few others can 
march- in the Pacific Basin, or elsewhere. 

Find out more about die Standard Chartered difference 
at any of our 2000 branches in more than 60 countries. It 
could make all the difference to you. 


Standard ^Chartered 

Direct bankng,^ worldwide 

Standard Chartered Bank Head Office: 10 Clemena Lane; London EC4N7AB. 



ttffrVt 1 -i.-. 






IV WEEKEND FT 

r :v 


‘ Six**.- 


• • ; •• ••wifi - • t •• • ‘ • I, ■ "*t 




12 


fi n^nfri al Tunes 


Thursday November 


141985 


UK NEWS 



Workers said to 
gain little from 
labour flexibility 


BY DAVID THOMAS, LABOUR STAFF 


FEW COMPANIES are introducing 
more flexible working in a planned 
way and employees often gain little 
benefit from it. according to a con- 
fidential report considered yester- 
day by the economic committee of 
the Trades Union Congress (TUC). 

The report is the first important 
union response to the trend to- 
wards greater labour flexibility 
which many commentators have 
detected in industry. 

The TOC will draw on the report 
in submitting a paper for discussion 
at nw tt month’s meeting of the Na- 
tional Economic Develop ment 
Conned. The report itself is a first 
draft an which unions will com- 
ment. 

13m TUC report stresses that 
w o rkers can gain benefits from 
greater flexibility, such as im- 
proved work' organisation, better 
training, shorter hours and more 
job satisfaction. But it argues that 
these are more likely to arise when 
flexible arrangements are intro- 
duced in a planned way by employ- 
ers after negotiations with their 
unions. 

Too often, the report claims, 
greater flexibility is simply a short- 


term management response to cri- 
sis. 

The extent to which demarcation 
lines are being cut varies greatly 


uctwcca ~ 

repeat states. Workers often do not 
receive the benefits* which are 
promised from the removal of de- 

marcation. 

The study also suggests that f ew 
workers are offered job security in 
return for more flexible working. 
On the contrary, many traditional 

craft jobs could be lost if more flexi- 
ble working spread. 

The report states that few c ompa - 
nies are giving their manual work- 
ers staff status in return for mm* 
flexible working. 

The TUC also questions the sig- 
nificance of the growth of more 
flexible employment arrangem *" 
such as part-time, temporary 
subcontracted work. 

The report suggests that employ- 
ers traditionally prefer what it calls 
these ’ Insecur e 1 ’ employment con- 
tracts in a recession. It also argues 
that the changes reflect t he shift 
from manufacturing to services, 
where arrangements such as part- 
. time work are more common. 
Editoral comment. Page 16 


GOVERNMENT URGED TO HALT BANK FLOTATION 

Swift appeal promised against 
judge’s ruling over TSB 


BY KEVIN BROWN 

THE GOVERNMENT plans to 
lodge formal notice of appeal “as 
soon as possible” against the ruling 
by a Scottish judge on Tuesday that 
the assets of the Scottish arm of the 
Trustee Savings Bank (TSB) belong 
to its depositors. 

Mr lan Stewart, Economic Secre- 
tary to the Treasury, told the House 
of Commons that the Government 
would have to consider “many other 
matters. 11 indnding the scope of the 
Act B n *hn p<d n g the flotation of the 
TSB, before deciding what to do 
□ext 

Mr Stewart faced heavy pressure 
from Labour and Alliance MPs to 
stop the propos e d £lbn flotation of 
the bank - the hugest of its kind un- 
dertaken in the UK - until the legal 
processes arising from the judge’s 
ruling had been e xhausted. 

Mr Alex Fletcher, the former 


Minister for Corporate Affairs, also 
intervened during questions on the 
judgment to urg e the Government 
to stop the TSB advertising the flo- 
tation until its appeal had been 
heard. 

Mr Steward said it was not for 
ministers to instruct the banks on 
what to do next, but he sad it was 

unlikely that they would want to 
make any move towards the flota- 
tion while the appeal was pending. 
The Go v er n m en t had not pressed 
the TSB to proceed with prepara- 
tions for the flotation. 

Dr Qonagh MacDonald, a Labour 
MP, said the Government shoul d 
not have gone ahead with proposals 
for the sale without determ ining 
ownership of fee assets. 

She said the sale was fee equiva- 
lent of the housekeeper selling off 
the family silver without c hecking 


whether they owned it The Govern- 
ment was now so eager to privatise 
anything in sight that it even priva- 
tired things wMdi did not belong to 
it 

.Mr Nicholas Fjdrbairn, the for- 
mer Scottish SoEtiior General, re- 
called that the Prime. Minister had 
made it dear that the Government 
•mwctwrf i fl ff d tot i kp «f all 

the legal remedies open to it, in- 
chiding an eventual appeal to the 
Bouse of Lords. 

He stud this might create some 
difficulties because there were only 

two Scottish taw fords in the upper 
House, one of whom. Lord Cameron 
of Lochbroom, the Lard Advocate, 
had given the original advice to the 
Government that the flotation 
would not contr a vene Scottish law. 
The other was a depositor with the 
TSB. 


Minister accused over merger leak 


MR GEORGE YOUNGER the Sec- 
retary of State for Scotland, was at 
the centre of angry protests in the 
House of Commons yesterday over 
faflktp of confidential information re- 
lating to a £100m brewery takeover 

bid. 

Labour MPs demanded Mr 
Younger's resignation over a letter 
in which he revealed the Monopo- 
lies and Mergers Commissio n's ap- 


proval for the bid five days before 
fee decision was announced in 
parliament. 

The bid, by Scottish and Newcas- 
tle Breweries for Matthew. Brown, 
the wiam brewer in the northwest 
of England , has been bitterly con- 
tested by Labour MPs from the re- 
gion. The affair also appeared to 
have angered some Tory MPs. 

Mr Younger said he referred to 


fee commission’s rpc w nTn g ndati on< 
in a letter to a member of fee pub- 
lic. He admitted yesterday that “on 
such a sensitive issue" he should 
have checked the position before 
sending the letter. 

Mr Michael Howard, fee Corpo- 
rate and Consumer Affairs M i ni s- 
ter, grid the Government would 
hold a wide-ranging rnhrr^i inqui- 
ry into fee leak. 


Miner s’ union to apologise for 
contempt of court over fine 

M Uhicm of Mineworkers (Ninfl by arguing that the NUM The sequestrate^^ 

wffl today apologise to a High Court S^mdwxm^ted association tral attitude towards tte union's ap- 

jadge for fee union’s longstanding w“ ^ SSSsonality and so in- plication today. wn&p- 

contempt of court -but do not in- ^^^|Ssin& has been to «!>«*«« * 

tend to do so in person- w Mchofls on what has 

The more comes as attWNTJM dr SSmav cause fee union a diffi- sfece he ordered the ttrioa* tends 
area -Leicestershire -begins a pro- opart is fee absence to be sated for non^aymertof fee 

cess likely to end in a taflot on promise to SoMOOfme. ff 

whether to break away from the front future. Such an undertak- The fine was imposedwhen fee 
nS^MWrSoriSsf& 0f mSn defied fee 

1^-V0taijy»teri»y lyllO to W jo Mr 

team the NUBtlt joins Ageooft, the court- SdttfSnerfstrilMMoOail. 

fee first Lancashire pit to do so. the union and scnDeramuw” 

The No ttinghamshire and South haw been hoping to Mr Taylor 

Derbyshire coaSlds have already their lawyers have oopmg b^ajgsedisconfeM^thwoctw 

voted to join the UDM. "5* batmens, the NUM ptesi- against fee union and*™* not op- 

Mr Arthur Seaxgfll, fee NUM ** b^m^Kted to be dosely pose today’s appheation. 
president, Mr Mkk McGah ey, v ice ***. and uossi- Although not a party to fee re* 

savsKSJS; ESssSrss ssSsbrsss 

^ Even if fee judge does lift these- will be able to tell him that 

questration onterTit will not mean. BtoMcGahey and Mr 

unumof its funds since September will be re- now recognised the 

SBESgS 3?5S£1S * 
=» gSgvffiS - 

The NUM is helping that a written Mr Michael Ar- H the Leicestershire area does 

apology, supported b, represent* ^poatedMHTOjMr MctaS ™ ioin ^ UDM, itwffl be » 

ferns to be made to fee judge on be- before an- considerable coup far fee new 

half of the union’s new trustees, wffl ^J^^^^^cessary to union, 
be regarded by the judge as suffi- other ju dge, ■— 



Wie pouvons wir ensemble 
ein aeroplane fabbricato ? 
No problem! 


If you’re trying to get an international 
project off the ground, IBM has just the 
vehicle for you. 

It’s called International Business 
Services (IBS) and it makes light -work 
of coordinating business operations 
from country to country, continent to 
continent.* 

T>k e the building of a new aircraft for 
example. With aerospace partners in 
France, Germany, Italy and the U.K. 
pooling resources and ideas to develop 
and market the new plane. 

IBS can help them put the pieces 
together. 

Linking different data processing 
operations. 

Providing easy access to common 
information, speeding development 
and implementation of critical 
applications. 

And offering comprehensive 
on-site support wherever or whenever 
it might be needed. 

Whatever the industry, whatever the 
international project, IBS computers, 
software and personnel can quickly 
help you keep overall investment and 
development under control. 

With country talking clearly to 
country. 


All organised for you, with valuable 
savings in the cost, time and complexity 
of installing and setting up a system of 
your own. 

.And with IBS, language is no barrier. 

A flexible software system - 
Application System - allows business 
professionals to analyse, present and 
share the same information with 
their partners, whilst working in their 
respective national languages. 

So project control can be managed 
on a centralised basis with each partner 
contributing data and profiting bom 
the results. 

Budgeting can be controlled on 
an overall, rather than piecemeal basis, 
using the same database and proven 
project control techniques. 

Thus, for example, ensuring that 
plans for a wing sub-assembly 
developed in the U.K. get to the 
fuselage factory in Germany on time. 

Replacing a process previously 
dependant on paperwork - a commod- 
ity which doesn't always travel well. 

With IBS computer expertise you 
can develop distribution management 
applications designed to check invoices, 
’ establish shipping dates, assess volumes 
of materials, draw up the right export 


documentation — in short, track the 
-Whole process from factory to factoiy, 
country to country. 

So,, whether you’re working- in 
aerospace or agriculture, operating in • 
Europe, the U.S., Japan — or any other 
world business centre - you’ll find 
International Business Services can. 
help your business fly. 

Send us the coupon. or phone.us 
direct. 

Because once everyone in your 
operation is speaking a common 
language, the sky’s the limit. 

IBS offerings are provided by 
Information Network Services from IBM. 
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For more information on IBS, 

call; Freephone 01-747-0747. Or write to: 

Rod Coppock 

IBM United Kingdom Limited 
Infonnation Network Services 
389 Chiswick High Road 
London W4 4AL 

Name; 

Company: 

Position : 

Address : 
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Postcode 






Dublin and 
London 
talks make 
progress 

By Margaret Van Hatton* 

THE BRITISH and Irish govern- 
ments appear to have made sub- 
stantial progress in resolving obsta- 
cles to an agreement on fee future 
of Northern Ireland, and a summit 
is now expected to take place 

tomorrow. 

The British are understood to 
hare accepted Irish arguments that 
a permanent joint secretariat of civ- 
il servants, to provide aipport for 
font ministerial meetings, should 
be established in Belfast. 

Difficulties still remain In the 
area of the courts and the security 

forces. The Irish have, almost since 
fee ' start of the negotiations, 

pressed for a link between fee judi- 
cial systems of- the Republic an*L| 
Northern Ireland, with judges from 
both sides sitting together in trials 
for terrorist offences. 

They have also pressed strongly 
for .reforms in the Ulster Defence 
Regiment and the Royal Ulster 
Constabulary, aimed at making 
them more responsive and accept- 
able to the Roman Catholic minori- 
ty in the province. 

The British, while conceding the 
merit of many of the points raised 
by the Irish, have argued that many 
of these measures would be more 
acceptable to the Northern Ireland 
people as a whale if allowed to 
evolve gradually rather than as a 
result of pressure from D ublin . 

It now looks as though a compro- 
mise might be reached in fee form 
of a British commitment to institute 
T vfnyi MK , wife a timetable for draw- 
ing up proposals in the different 
areas of concern. 

K iS not dear how far fee British 
will be prepared to commit them- 
selves to implementing such re- 
forms, and this may not be resolved 
until Mrs Margaret Thatcher and 
Dr Garret FitzGerald, fee British 
and Irish prime ministers, confront 
each other across the table. 

Overall output 
near to record 

By Alexander Nlcofl 

THE OUTPUT of Britain's manu- 
facturers fell slightly in September 
but a rise in North Sea energy pro- 
duction, after a summer lull, 
pushed overall industrial output to 
a near-record leveL 
Sta ti sticians said the overall 
trend was towards slow growth in 
manufacturing output, with figures 
for each of tbe previous five mnwttic 
revised upwards. Preliminary 
dudion dnta are antic and 
subject to revision. 

Third-quarter miniirfarinwtig out- 
put was 0.5 per cent below the sec- 
ond-quarter level but L7 per cent 
above its level of a year ago. 

The figures could strengthen the 
calls of industry for lower interest 
rates. The latest industrial trends 
survey from the Confederation of 
British Industry (the employers’ or- 
ganisation), while painting a more 
Optimistic picture about the near 
term than yesterday's data suggest, 
forecasts difficulties in fee future 
because of an expected drop in ex- 
port orders. 

The Central Statistical Office 
said its index of manufacturing out- 
put, with a base of 1980, fell (L2 per 
cent in September to H&2 from an 
August level of 103.4. 

Wife fee energy index rising &3 
per cent from August to stand at 
125.4, the overall industrial produc- 
tion index rose L5 per cent to 1091, 
the second-highest level seen after 
a record 109.8 in July 1979. 

The third-quarter lewd was 0.3 
per cent below the second quarter 
, and 5.4 per cent above ayear ago. 


Amerada 
Hess buys 
Monsanto 
oil stake 

MONSANTO, the US chemicals 
group, is selling its UK oil c ompan y 
to Amerada Hess of fee US, which 
will be the latest operator to be- 
come involved in North Sea oil de- 
velopment with the planned exploi- 
tation of the Ivanhoe and Rob Roy 

fields, Andrew Ftober writes. 

The 30 per cent stake held by 
Monsanto in Mock 15/21a, which in- 
cludes the two fields, forms the nut* 
jor part of the sale. No price was 
mentioned, but oil industry ana- 
lysts put the total figure at between 
$8Qm (£56m) and SlOOm. 

Monsanto said the sale of Mon- 
santo (XI Company of the UK was 
expected to produce an after-tax 
gain of 70 cents a share. Thiswould 
exceed S50m. It said fee gain would 
be more than offset in tbe fourth 
quarter of 1985 by the costs of its 
restructuring programme. Monsan- 
to, which has just completed its 
S 2 Jbn acquisition of the G. D. 
Searle pharmaceuticals group, has 
said it will take a S559m charge 
against earnings as a result of writ- 
ing down assets. 

Approval by tire Department of 
Energy for development of the 
Ivanhoe and Rob Roy fields, around 
100 miles east of Aberdeen, is ex- 
pected shortly. The cost of develop- 
ing the fields is expected to be 
around £370m. 

Amerada Hess has been involved 
in tiie North Sea far about 20 years 
and has been building up its UK oil 
business in recent years. It has in- 
terests in 82 blocks in UK offshore 
areas, of which it operates 16. It al- 
so has stakes in five producing oil- 
fields and two producing gasfidds 
Apart from block 15/Sla, its pur- 
chase of Monsanto Oil UK will 
bring it holdings in seven other 
blocks. 

Monsanto is meeting its partners 
in block 15/21a tomorrow to discuss 
development of the fields. These 
are Deminex of West Germany (43.3 
cent), Kerr McGee of the US. 


t: 


mes, Piet Petroleum (3.75 per emit) 
and Whitehall Petroleum (3.75 per 
cent). 

□ EUROPEAN FERRIES expects in 
the next few days to have placed or- 
ders for two large multi-purpose 
ferries. Mr Jimmy Ayers, a director 
of the company, told MPs last night 
that the orders were going overseas 
because British yards had been un- 
able to meet the delivery of 
1987. 

The deals are expected to be 
worth about E70m_ The company 
may also place an order for a third 
vessel but thfe has not been finally 
decided. 

Mr Ayers was giving evidence to 
a House of Commons transport 
co m mittee investigating plans to 
bufld a privately financed fixed Hnk 
across the Channel. Applications 
from four groups, proposing various 
co m binations of bridges tun- 
nels were submitted to the British 
and French governments at the end 
of last month. 

He said feat the purchases by Eu- 
ropean Ferries were fang overdue 
and would go ahead irrespective of 
whether a fixed link was built. He 
warned, however, that a privately 
financed link would do serious dam- 
age to the ferry trade. 

D NINE companies and consortia 
have so far shown au interest in 
“waging fee Royal Dockyards at 
ttosyfe in east Scotland and Deven- 
Pprt in southwest England. The 
yovermnent, which has said feat it 
intendsto pi fee management of 

baa published a bfll aimed at 
Jdiwving the transfer by April 
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Manager 

gener al banking operations 

c £20,000 plus car 
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Fund Management 

Our client, a leading City baaed financial group, 
has a vacancy at a senior level, in the Investment 
Department. This vacancy provides the 
opportunftyHfor applicants with fund management 
experience to join a small team responsible for the 
active management of both trading and long term 
international investment funds. 

Applicants, male or female, should ideally be in 
their late 20’s or early 30’s and be graduates or 
professionally qualified. Applicants roust have had 
experience with either a financial institution or 
stockbroker. A good knowledge of Far Eastern 
markets, particularly Japan is essential as is an ability 
to trade and research on own initiative. Applicants 
with less than five years’ relevant experience would 
not be suitable for this appointment 
Salary will 'reflect the high personal qualities 
required. Attractive. conditions of service include a 
generous mortgage interest subsidy scheme, com- 
pany car and assistance with relocation if necessary. 
Confidential Reply -Servicec Please write with full 
CV quoting reference O985/0T on your envelope, 
listing separately any corppany to whom you do 
hot wish your details to be sent. CVs will be 
forwarded directly to our client who will conduct 
the interviews- Charles Barker Recruitment Limited. 
36 East Street. Bromley, KentBRI IQS. 
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Fund Manager 
Europe 

£13,000 to £24,000 

Our client is a major institutional force 
with substantial funds under manage- 
ment. They seek a high calibre fund 
manager to assist with the management 
of several hundred million pounds of 
various portfolios and specialist funds 
invested in Europe. 

Probably aged 25 to 32, candidates 
should be graduates with a minimum of 
two years experience of the European 
equity markets. Ideally this will nave 
been gained through both research and 
management, but possibly as an 
analyst. Good communicative skills arc 
essential and a European language will 
be an advantage. 

The position will involve joining' a 
small, professional team and taking on - 
an the day to day fund responsibility 
together with contributing to general 
strategy, research and management. It 
is envisaged that this should appeal io 
an ambitious individual who now seeks 
greater scope for advancement. 

Please contact Martin Armstrong or 
Emma Weir who will treat all enquiries 
in the 'strictest of confidence. 

Stephens Associates 

Investment Search ft Set-rtinn Owcntran.: 

44 Carter Unc.UmknBCXV Sex. 01-236 7307 

RcpwaqxativcA s w M teiiaNw'Vbrit^'R^ 


GILTS/EQUITIES TEAMS 

Our clients, a major International Bank and a leading Stock- 
brokers, are establishing new Gilts and Equities Teams. 
Candidates must have good Gilts/Equities experience gained 
within a Stockbroking/ J obb in g/M er chant Banking background. 
Remuneration package is negotiable and fully competitive 
with market levels. Excellent benefits package available. 

Write or telephone i» confidence to : — : 

Sue Stevens 

CAMBRIDGE APPOINTMENTS 
202 Bishopsgate EC2 
Tel: 01-623 0101 


STRATEGY CONSULTING 

US STRATEGY CONSULTING FIRM SEEK5 
SENIOR CONSULTANTS 
for employment in London Office. . 

Qualified individuals will have a -minimum of 2 yeanf consulting, 
experience' with a major international consulting firm, an out-. 
Bonding academic background which includes a post-graduate 
degree at a leading business school, and specific academic and 
business ‘experience in che field of competitive strategy. Full 
command of English and good command of at-, least one other 
European language is also essential. Salary Is competitive. Please 
send resume and description of current employment'to: 

. MONITOR COMPANY (EUR OPE) LIMITED. 

•-Par te P U ce r 'Sc -|mnedX-T^nda^5WTyniJr~— 


ACCOUNTANT to £20,000 ASST. PERSONNEL MANAGER £itog 

te M i O UiltonhMwiiilaiiiliiiai ie ii liMihiil t isrtlrn) UC n*n> ni>ii~^ - y- — J | — 'titIumI, lm 
ta lUndco. WMMtlni an KUu^twItiniidH. tfcWBtow wmnMly WB Mw i 

or ACCA wttli at text 2 yem pm qwOtattiaa mo xtm araanbattm/nioi'lng of bnanm tnMig rwul 
• upsritoc* mfcnWv la tunWna. AfVflcms tar ihfc key n*^bua upmmik* pntanMv **M*i banking, la 


pwSBono»rid h w« > a M nd^«wli.iU^eew iM a w»iia 

SENIOR CREDIT ANALYST to £ 20,000 

MM known. l»n|| i m i r . . ». Mmafloml Bnh wta ta 

a an**, Mrty ar*. wU ai lm Dm van Corpont* 
•Hfync mp eriti aa togntwr hMi not cogoO, M 
. outwent. Thu on nntftWa ' nn u nwrwi q u p r tog. 


CREDIT ANALYST £1 1-14.000 

U8 tank mptai i nraAina with M Uwt Z mSt 
ViWvtia wrienca, to i jml want 

^0*10** ai a awtaaqa rate wkWe « wonXi*. 
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MARKETING OFFICER c£20.000 
n « w » n iauJ-n**h«»iwev^"eWM*» 
ww l», |ntow i.wigiR wWi elaetTnw nimw 
«we«t » »n e a Tb» nmi ilul lini fc ll ■ nw nn il ie fcr 
bMBi B a w dep m— ert w W w M Wp wmie aw i i w t Iw a 
UWedkaM. 

AUDIT MANAGER to £20.000 -hear 

Sftjof bent trlUi eew LyiWn hneid»aflw» w—tipeimd 
now wmiww to • mV-mUmm wa. aa-wu 
CmMw ■houW tM WM m wwi l lu wMtUn 
UMHUnl ■«* mug M Malar Iml hdwtafl 
fa i cwlad u at c—p War obUW Tart nq u — 


ACCOUNTS SUPERVISOR to £1 7.000 

BnpMn Ba«<l raqatan • pawn. ZS-M. to wwi l a 
wnhn t n iWn aWt (Pcpmitan e MMtancM 
accounts, Conttal Bank rapotUng, nMdon. ate. Candidate* 
ttwuM ba m UHK pan eudETnd <» haw rabvan* evatteotn 
(■MMkUiaiMirMWuibM. 

CORPORATE DEALER naq from £17.000 
Major iManHdoaal Sank, ewrantfr a wiantW aa Kt daa fl no 
m alrlt lM, P»» ai a po m , 28- SO. nhh a u il r^iia ii a li V— * 
oa parianca UaaHnf Mm corporR* tWMnn i J - Tha 


FX DEALER Negotiable 

Wal known bitanuMhaial Bank. ea ua oMs aapaadw* hs 
Mint neMtm. aaaka an aOMlmal daaior. prabaUv la 

«nMW».vilu>iaMmaaatmiB>aSX — u at > n« ta B e a»i i a>ah 
acthw anwreamaaL Oar cUaai do** not vrWi aalaiY I® Be a 
banlar tolfca rasrulonaat el a candUMa. 
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Bank Recruitment Consultants 


CORPORATE FINANCE 

Our client, a leading Merchant Bank with a highly success- 
ful and fast expanding Corporate Finance department is 
currently recruiting high-achievers to join the tea m. 

Tfaey provide general financial, services leading to money 
raising, re-financing, mergers, acquisitions and disposals 
for clients who include many of the best known names In 
British Industry. 

The ideal candidate will he a graduate aged 2&30 and have 
a professional qualification gained within a City legal or 
accountancy firm. 

There is an attractive salary package and excellent banking 
benefits which include a subsidised mortgage scheme. 
Please send CV. to' SARA BONSEY. 

18, Eldon SlreeL Mqdfgaie. London EQ2M 7 LA. Tel . 01-828 4835 


APITAL FUTURES 

RECRUITMENT CONSULTANTS L-T 


LONDON PARTNER’S 
ASSISTANT 

Partner’s Assistant required for Senior Partner 
of Stock Exchange Member Firm in London with 
predominantly private client business. Ideal candi- 
date will be a Graduate or.be able to show 
relevant experience. Full training will be given 
and there are good prospects of advancement. 
Reply in strict confidence: 

. Write Bur'A92S9, Financial Times 
10 Cannon Street, London EC4P 4BY 


Appointments Wanted 


Innovative French Merchant Banker 

37, currently heading trade finance and marketing team in' 
Switzerland, seeks to develop business experience and 
opportunities in dynamic fin ancia 1 /comme rc i al environment 
with strong growth prospects. * 

Write Box A9172, Financial Times 


57.59 London Wait, London EC2M 5TP 

Telephone: 01-6284501 


INVESTMENT 

DIRECTOR 


louche Rcmnnm Kinunri.il M.ninqc- 
ment is the private client, personal pension 
fund and charities tund management 
company within the 12.8 billion 'Juuc In- 
Remnant group. It is ItHikinq lor a i .dented 
and enthusiastic Investment Dim tor to 
develop this business. 

The successful applicant will have a 
strong background of investment manage- 
ment, probably in the private client depart- 
ment of a substantial stock broking firm. At 
Touche Remnant Ik- or she- " ill lx- able to call 
upon the itn mense resou ires oft lie group ami 
enjoy its sophisticated technological back-up. 

The preferred a Re is 28 - 3H. The remu- 
neration package will be in keeping with a 
major City institution. 

Please write in confidence to: 

Roderick Maclean, Managing Director 

TOUCHE REMNANT 

FINANCIAL MANAGEMENT LIMITED 

Ml RMAIU1IOL >1 ..'rill'l I. IN < K. MlXth 1 1. IV • Vf 


STOCKBROKING 


EQUITY SAL£S 
EUROBON D SET TLEMENTS 
FOREIGN SETTLEMENTS 
SENIOR CONTRACTS CLERK 
SENIOR TRANSFERS CLERK 
SENIOR DIVIDENDS CLERK 
RIGHTS/NEW ISSUES CLERK 
PRIVATE CLIENTS ASSISTANT 
CjLD. /CLIENTS LEDGER 
FUND MANAGERS ASSISTANT 
VALUATIONS CLERK 


IE xt 

to £15,000 + 
to £14.000+ 
to £14,000+ 
to £13,500+ 
to £13.000 + 
to £13.000+ 
to £12.000+ 
to £12.000+ 
to £10.000+ 
to £10,000+ 


For further details of the above call 01-623 0101 
CAMBRIDGE APPOINTMENTS 
202 Bishopsgate EC2 


International A 
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Luxembourg firm 
is seeking for an 

ECONOMIST/FINANCIAL ANALYST 

■ Responsibilities require fundamental 
and technical analyses, of international 
financial markets (Interest rates, FX, . . 
Metals, Equities). 

Candidate win be responsible for original 
research, written analyses and 
management ol sopTasbcatod computer 
systems. 

Proficiency in engfeh and irwtiative are 
essentiaL 

Please write with a detailed 
curriculum vitaeto: 

| A I A ( RDUCIAIRE BotePostale4T0 
jn. I Ml REVISION - L-2014 Luxembourg 

MONTBRUN 


Institutional 

Sales 

HONG KONG 

Expanding firm of stockbrokers In Hong Kong 
seeks aggressive broker with at least two 
years* experience, of institutional sales to 
lead. a vigorous team. 

Excellent prospects leading- to directorship 

and* substantial remuneration package^wU 

reflect the importance of this position within 
the organisation. 

AtmUcations to Box A9m, Ftnan cW TbMh 
lOCannoii Street , London EC4P 4BY, should 
inch^cthe candidate's detailed eurmaum 
Scndiwll be treated in full confidence . 


Appointments Wanted 


TOP MANAGER 

SHIPPING and transport and trading • 

lialton 

manjjlf" Bn * mwSb East, India, ATftea. USA, &*flli«h r F»neh. 

E‘' r 0 pa cpaakmq '• tooting rar qualiflad oppottunHica, 

Write Box AS»90. Finmciil T&PW. W C m«>M UW>Bon.EC4f* «V. 


International 
Investment Analysis 

Japanese and European Companies 

RothschHd kitemotfonal Asset Management is to appoint two Analysts to its Japanese arid . 
European desks. 

The successful applicants wfll sperxi two to three years involved iaeompany analysis and will 
bis requred to spend up to a quarter of their time visiting companies in their area of 
responsibility. Career cteveRwment prospects are excellent andehouW lead into hind ^ - 
management. ~- 

Experience, gakwd kt a stoddbialdng or mcxiey management company, of Mier Continerital 
Europe or Japan is essentiaL and a cresthw approach to analysis will be highly valued. 
CamSdates should be tyaduates and prefarabty be aged 2S-29.' - 

The posts offer an attractive salary. Besides riomalbankHig benefits, the nmuneratfori 

pactoge wffl include a company profit-sharing scheme. 

Please send a fun curriculum vitae tol * - 

The Personnel Director, ILNL Rothscbid & Sons Ihrited. 

NewCourt, St.SwRhln's Lane. London EC4P.4DU. 

N.M. Rothschild & Sons Limrted 


USA 

FOREX CLERKS 

Opportunity of a lifetime withm^or ITS Bank -- 
Circa $ 13,000/$ 18/WO + FRINGE BENEFITS 
OurdlreifajBTO a id Srienceslnc^, aedc atjeart twidye i 


endraunenti 


l oppo rtu nities 


Itesettimgpeismmelm the USA 


■A FoungandGameral Ledgw- AwMBifagifod Mirk 

■A PayBwnteaTvl Iratfrrra-rinrvt 

★ UseoftheSWIFTConfirinatjonftocess - - 


★ MmASProcessiiigaijdSrttlaneatMethods ' ‘ ' - r 

★ Data Euby Procedures 

\ytukliig Visas will be arranged qirif+lyfn imghlp yAiitniigcngtthisI^ Bank in rievel^ving 


IBikellMMnat^Dir retor rfCoinpnterPfet r^Tv*! S election —to the andreas below. 
INBUCON MANAGEMENT CONSULTANTS LTD, Suite J, The Priory, 

Haywards Heath, West Sussex WD6 4DG. (0444) 457575 (24 Hour Answering Service) 

mMSr.WeXXHI CIWa-CM8BflV SIPWm.MYMmiatj t n|.lJlM.m»^««’«ta^.i^rp«>«CTrj«nil>JX.LII8WttliS mw SKMOn-K 


REGIONAL AUDITOR 


Hong Kong 

A vacancy has arisen for a' 
senior bank auditor to assume 
regional responsibility with this 
major US international bank. 

Candidates should preferably 
be Chartered Accountants, 
aged 30 +, with a minimum of 
3 years' relevant experience 
gained within an international 
or merchant banking 
environment 

Prime responsibilities will be 
for the audit programmes and 
policies, controlling a team of 
quafified auditors who cover the 
region which extends from 
■fokyoto Sydney 


Salary Negotiable 

At a time of great change in 
the region, this challenging 
position represents a long term 
career opportunity within the 
bank's worldwide network. 

A competitive remuneration 
package is offered, including 
substantial expatriate benefits. 

Please send a full Curriculum 
Vitae in confidence to; 

Roy Webb, Managing Director, 
Jonathan Wren 
International Ltd., .. . 
170 Bishopsgate, 

London EC2M4LX, 

Tel: 01-8231266, 

Telext 8054673 WRENCO. 


London* Sydney- Hong Kong 


located in Paris 
requires 


To be In charge of a portfolio of Euronotes and other short temi btstruments and 
to assist in the development of the Euronotes activity on the acquisition and 
placement sides* 

The candidate should either be MBA qualified or have an equivalent degree 
and a good analytical and mathematical background. A minimum of 
experience in an nXemstional (fiviskm of a hank probably in the securities or 
treasury areas or in a financial institution or mufiSnafttenal corporation on 
treasury operations wiB be required. 

Candidate shoud be fluent in both French and English. 

Applications with detailed curriculum vitae will be treated in the 
strictest confidence and should be sent to HWAS-OOHIACT, 1, place 
du Palais-Royal, 75001 PARIS, rfifc 79195 who wtQ transmit. 







FT 



m 


rp - ■'f? : ■ 



. ‘-■ T i it. -t- 1 Sw-’r ■ 


International Appointments 


Head of Group Systems 


International wholesale banking Pans 


This new appointment is responsible to a member of the 
Group Executive Board for the development, implantation 
and operation of the total computing resource of an inter- 
national wholesale banking group headquartered in ftuis. 
The appointment provides the opportunity to be responsible 
not only for the developmentof information technology - 
EDP, telecommunications and office technology - but also to 

be involved widi, and contribute to, the evolution of the Bank’s 


with related methods and organisation. The cukurc 

of the Bank is truly international; candidates mmt be 

totally fluent and able to work in Frcucii and English, 
be prepared forconsidcrableinte niarional travet and 
be able to more freely bei>wxubaiiXiagaDdxx»pputing 




environments ranging from the developing to the sophisticated. 

The bey professional requirement is a breadth of computing 
earperience- in hardware, systems and jgeographjctenns - 

cither with a user or with a consuhancyor computer services 
/y g^nkatTo n, hiir wry definitel y within m er c han t /w fapJewle/ 
international banking. 

The ideal candidate is Body to be agpi35 to 45 and currently 
managing the systems of a small/mediom-sized wholesale 

or merchant bank, or perhaps the No.2 or protect leader 
m in a larger bank. Given ite reqnircd language ability; 
nationality is not important. 

Send a brief CT,in confidence to Mike Brown, ' 
Technology Group, Ref!: ES43/837/FX Alcar- 
natively, telephone him for an informal dneusekm. 


E\ Personnel Services 


jExtaanm Search - StUcoon • Psychometrics • Ramateraao* fir PmotmdComtdtmey 


Hyde Park Boom, 00a KmglitslirfdgE, London SWCE7LE. 
TdUffl-23S80« mocSSSH 


r International Opportunities 

Frankfurt Paris 

Senior Auditors cDM80,000 Bank Review 






professional quaHfication and poftMsa 
a mjnbnum of 7 years* international 


should hawa bean wf*h a major London 
b aa ed merchant bank. Frown success. 
In marketing 'capital markets products 
to barfing corporate cSents is a 


vritii the latest in tern a tional lending and 
financing ins trum ent s, syndications, 
acceptance credits, foreign exchange 
and trade finance technique*. 


company car, together with relocation 

^^WanrtBwswaibe held inLcndon 
during November. In the first •”**“*?■ 

plaase mend « fun Curriculum Vitae for 

the attention oh 

Roy Webb. Managing Dkwctar. 
Jo nathan Wren I nt er na ti on al Uo- 
170 Bfehopsgate. 

•London EC2M4LX, 

teli 01-023 1264« 

telroc 8054073 WRENCO. 


London- Sydney* Hong Kong 


A US muhinarionJ with a network of subsidiaries throughout 
Enmpra nd ■" 

people InriMiinlertial audit 

fimmfm , Cg««liAw»»cipMi an amunfingipiilifiL'atinn. Bharfd 
be aged 25 ^28 with a m i nirnum of 3 years’ experience inthe 
profession or mdnstift and proficiency in German and/or 
another European language. High travel around Europe. 
CoPtactJamgaDkk, q uotin g tefc 1048. 


Saudi Arabia 

Finance Manager c £25,000 

A diverse UK group specialising in die sendee sector seeks a 
qualified accountant to take respondjOity for their opcretioiui 
in Saudi Arabia. 

A^d 28 +,tou “"“t be able to demonstrate commercial flair 
and strong nmpenonai ddlL Caiter prospects throughout 
the group are atceDentand the salaries supported bya 
generous benefits package. Maxricd status available. 

Ckmtact Philip Price ACA, quoting re£ 1058. 




Bank Review cFF250,000 

A nuqorUS bank wi th extensive operations in Europe has 
openings for progressive young execuriwaitn join ittincemal 



yon will travel, mainly in France and gain excellent exposure to 
■bank ing e tivirum nnit. Aged 26- 31. you di o ol il be floeni in 

Fw| Mi/F wiifl» «t itli aw AlB fff amiim ting ijiiilififMiiw. 

Contact Charles Ifi iiiinniiinnr quoting irf Ifftfl * 




Hong Kong 

Finance Controller cHK$325,000 

A multinational group m die leisure industry snba 
commercially minded Finance Controller lobe based in Hoag 
Kong. Successful candidates, aged 28 -35 with a recognised 
UK accounting qualification, will be cxpectedtocontribute to 
the development of cocporate strategy at board lend, in. 
vUifin n tn mj i^ j n i n ii^ im aH fiirnifral nwrnJ Rg41»n t 

career dw e iupmen t potential- married Btams p o raMt . 
C ont a c t Warwick Holland, quo tin g t ef . 1068. 


If y ou are wwria ng overseas and will be home for Christmas, why not take this oppottunity to assess yoot c ar ter situation 
and consider your long term prospect*. Michael Page International recruits solely for overseas positions in industiy and 
commerce. Retamedbymany multinational companies, we handle a number af-racancies at aB Inch in a variety of 
locations, a sc l ecrion.ofwhfch is illnstratcd above. 

If you would like any farther information or an informal disccsskn, our consultants would be delisted to hear from you. 
In die fast instance please contact Phffip Price ACAo rPavi d Nicholson ACA on 01*831 0431 crwricc to Michael 
Page International, 39/41 Plariner Streep L o nd o n WCZB5LH, quoting die ap pro pri ate reference nu m be r . 


Mkbael Rage International 

Recruit tnenr Consultants 
London Brussels Ncutfafc Sydney 

A member of&e Addison IhgpPLC'groiv 


J 




Jonathan Wren 


^ International Ltd 


Banking Consultants 


The International Ibuch 

Internal Auditor 

West Germany c.£18,000 


The international Publishing 
House of Bertelsmann AG, with ; 


turnover approaching £2000 million 
worldwide, is seeking a qualified ■ 
Accountant with a specific interest 
in audit work, to be based in 
Gutersloh in the north of West 


Germany. The job ‘will entail travel 
for one third of working time. 


for one third of working time, 
mainly to theUK and USA but to 
other countries in Europe as well, to 
examine the administrative and 
financial control systems of the 
group's companies concerned in 
Publishing, Printing Music, Films, 
Electronic Media and Book Clubs. 

You must have a formal' 


accountancy qualification (ACA, 
ACCA. or ACMA) and absolute 
fluency in both English and German. 
Probably aged 25-32. you should 
demonstrate the kind of managerial 
potential that could take you into a 
senior line position In Finance or 
General Management This vacancy . 
arises from just such a promotion. 

Address your cv in the first place 
to Mike Leaney. Personnel Manager 
at Hie Leisure Circle Ltd, Raebam 
House, Northcdt Road, Harrow. 
Middlesex HA2 QNY - as this is 
where the initial interviews will be 
. held, (telephone 01-422 5011 for an 
application form if you prefer.) 


GENERAL MANAGER 


Salary negotiable 
Sultanate of Oman 


Oman International Bank, die only 100% Omani owned bank in the 
Sultanate requires a General Manager who, as its Chief Executive Officer, 
would be responsible for the overall management of the bank’s activities. 


The Applicant: 


The successful applicant will be dynamic and have broad international 
banking experience, preferably in the Middle East 


The Position : 


The position will appeal to the candidate who is capable of exercising 
considerable personal initiative and discretion as a leader of a well 
established, multidiscip lined team responsible for the management and 
continuing development of the Bank’s domestic and international 

activities. 


Preferred age 40-50. 


Please write to: 


The Chairman 

Oman International Bank S LA.O. 
PO Box 4216 
Rnwi 

Sultanate of Oman 


INTERNATIONAL FINANCIAL CONSULTANTS 


There are large numbers of British and other ex-patxiates living 
throughout the world, earning substantial salaries and needing skilled 
advice in order to maximise their long-term financial benefits. 

We are in business to help them and have achieved substantial 
investment growth over the past year far our clients. 

• . As a consequence, there is an increasing demand for our 

X)lue VylUP services, so that we must now appoint further Consultants. 

. . v The sort of people we axe seeking are likely to have had a 

Appointments professional background in which they have achieved 
. • . considerable success. However; what is certain is that they 

will have a natural self- confidence arid discipline. 

Experience of handling financial negotiations at a senior level, 
preferably with an overseas involvement may be an advantage but 

is no t es3enfiaL A second language would, of course, also be an asset 

and your location would be where the market is. 

We deal in high value services which can produce an 

equivalent return for the Consultants who manage deal in them. 

m a k i ng this a true Blue Chip appointment. 

So if you think we may be speaking your language, please 

write endosinga CV or full career details, in the first instance 
quoting Fief: 358FX to: Hilary Gane, Whites Bull Holmes Ltd.’ 

63-66 St Martin's Lane, London WC2. 


Finance Manager 


The Netheriands 


Up to £20,000 + substantial bonus + pres tigious 

Our cheat is an international fast growing comp any in the fashion inAww . 
turnover exceeding $175 million. Fear their newly formed division which snppo t ia 


Undertake site visits of further 
problem areas 


of unit and report on specific 


The suc cessful c andidate will be aged 27 to 30 and have rained in 

preferably an international f.m.c.g. environment. You will be a self starter and 
possessvw good co mm imkarion dolls. Fluency in English is essential and know- 


Telex 3813 OIBCHAIR ON 


alls 


Oman International Bank 


possess very good commumcatian skills. Fluency in English is essential and know- 
ledge of French and German is an asset, as travel will wwhvU the U.SJL UK. 
France, Germany. Bel gium , Canada and Scandinavia. Practical experience’ with a 

npwnnal romn iifpr tc 


. tr— • — — — . m um c wign ce wim a 

personal computer is useful. 

Interested applicants should contact Rank Van do Voocde on Bnaseh 010-322- 
648,13:84 or send a curriculum vitae Co Michael Page International, r^. Vjlain 
Xim 55; Box 11, 1050 Brussels. ’ 


Michael Rjge Isitfraatifmal 

Recruitment Consultants - 
London Brussels NevrifcA Sydney 

A meirfjercfthe Addison ftgeFLCgroix> 


INTERNATIONAL. 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
RATE £37.00 
PER 

SINGLE COLUMN 
CENTIMETRE 


FOR FURTHER 
INFORMATION 


TREVOR PONT 
ON Of-236-9763 
LOOISE HUNTER 
ON 01-248-4864 
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St Paul’s and Blacltfiiar’s Bridge, an engraving by W illiam Daniell (1769-1837) 

Fine Art Society/David Piper 

Cities of celestial splendour 


! Sloane Ranger Revne/Duchess 

Michael Coveney 
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Anyone can fall in love with 
a city as swiftly, inexplicably, 
irrevocably, as with a fellow 
human being. The essence of a 
city may however also prove as 
elusive, as indefinable, as tbat 
of a loved person, though the 
attempt to capture it in portrai- 
ture just as challenging. And 
the result can of course be a 
masterpiece — for Proust, the 
grestest of all paintings seems 
to have been Vermeer’s View 
of Delft. 

The survey of views of Great 
Cities at the Pine Art Society 
in Bond Street (till November 
29) is anyway confined to the 
19th century, so that even if 
Vermeer had been available he 
would not be there. Likewise 
the crystal visions of Canaletto 
(not only of Venice but of 
London too) are lacking, as are 
the urban interpretations of 
other major practitioners of 
the 18th century. On the other 
hand, the pictorial conventions 
that condition artists* render- 
ings were, by the beginning of 
the 39th century, pretty wen 
established. 

A new feature, however, that 
affected fundamentally the 
physical fabric of many great 
cities on the 19th century was 
of course the Industrial Revolu- 
tion, the vast expansion of 
urban populations spawning on 
the one hand endless working 
class tenements — the slums 
of d>e future, and indeed In 
many cases, instant slums — 
and on the other, the grandiose 
architectural display of civic 
pride and wealth in the city 
centres, the whole — in Britain 
anyway — tending to be 
blanketed J>y soot and fog: 

For this. show, the Museum 
of London lent what is in 
many ways the most spectacular 
of all apotheosis -of the new 
High Victorian London; St 
Patterns Hotel and Station from 
PentonviUe Rood; Sunset It 
was painted by the otherwise 
little known John O’Connor in 


1884. Beyond the workaday spheric idylls of Claude 
higgledy-piggledy of file Penton- Lorrain — even in a charming 


ville Road, its febrile human 
and animal traffic; its low 
irregular roof line bristled with 
reeking chimneys, all subsiding 
in a dusk of smoke, soar gothic 
spires and pinnacles of St 
Pancras, at the. prow of its 
mammoth railway shed, a vision 
of faith, aspiration and achieve- 
ment against a sky curdled with 
the glory of the setting sun. 

Though the range illustrated 
by the Fine Art Society show 
is indeed richly various and 
extensive, it does not include 
many hints of the dark side of 
the great industrial cities, file 
cities of dreadful night to 
which -artists like Dor€ bore 
witness in his visions of aspects 
of London as if segments of 
Dante’s Inferno. The territories 
covered extend from Glasgow 
and London in the west to 
Constantinople and the 
legendary (still non-industrial) 
cities of the Levant in the 
east; from Stockholm or Moscow 
in the north to Egypt and the 
cities of the African Mediter- 
ranean Litoral in the south. 

The attempts to record 
characters of individual cities 
include at one extreme the com- 
prehensive inventory of the 
panoramic view and at the 
other the telling picturesque 
detail -of nook or cranny. The 
panoramic tradition has of 
course a long history, going, 
baric to the 16th century, tbe 
most famous publication being 
Braun and Hogenberg's great 
engravings of the Cities of the 
World, completed by 16181 
Versions of Quit tradition in 
tbe 18th century are repre- 
sented at the Fine Art Society, 
them-qualfry oflitexai trannerip- 
tkra contrasted with some 
admirable examples of early 
photographic prints. 

A prevailing mood among 
many of the paintings and draw- 
ings showing the larger view 
seems though to echo the atmo- _ 


excursion beyond the usual 
limits of the show, to Sydney 
around I860: Some cities appear 
in idealised landscape settings 
bathed in serene and gentle 
sunshine — definitely at peace. 
It is almost as if the Almighty 
had thought better of banishing 
Adam and Eve but, in a more 
benevolent role, as if the Great 
Developer in the Sky bad 
inspired and blessed their 
progeny to build a perfect flaw- 
less city suited to tbe conserva- 
tions! needs of the Garden of 
Eden. The New Jerusalem 
itself. 

Most views of the real 
Jerusalem here (of which 
there are several) do not 
suggest that quality — the city, 
heat-bleached unrelieved by 
any greenery, tight within its 
wail, and exposed to a possibly 
unkind sky on an eminence in 
a dour landscape, is not 
welcoming. Edward Lear is 
perhaps the kindest to it. There 
is a delirious Claudian view of 
Rome by J. J. Frey, but ironic- 
ally the most dreamy vision of 
any city in. the mode here is — 
of aB places today — Beirut 

The most compelling of 
literal accounts is John Brett’s 
Florence (lent by the Tate). 
painstaking . almost painful, yet 
mesmerising. The view is from 
file heights of Bellosguardo: 
domes and towers rise from a 
shallow of roof tops, precisely 
charted as if with circumflex 
accents. Stockholm is revealed 
(In two charming canvases by 
Rorbye and by Sorensen) as 
indeed a Venice of the north, 
VemeMike rather than Cana- 
letto perhaps, waterborne in a 
peffneta ~ light . and calm-cool 
though. Venice itself is shown 
extensively in views by James 
Holland, W. J. Muller, and 
indeed by. Bonington, but 
Turner this time is absent and 
the most unusual and striking 
version is a xpre watercolour 


by 'William Bell Scott, the basin 
of St Mark’s seen dozily from 
the Campanile. 

By and large, the Fine Art 
Society offers, spread gener- 
ously through all its three 
floors, a most happy occasion 
for a nostalgic tour, a Swann’s 
tour compressable into a morn- 
ing or an afternoon, with 
nothing — or very little — 
nasty on the itinerary, but 
many an agreeable surprise- 
Athens is a case in point, seen 
dear of its modem pollution, 
clutter and squalor. Louis Gur- 
litt’s elegiac view of The 
Acropolis at Dusk is a vision 
to dote on, as long as you do 
not expect to see it like that 
should it inspire you to visit 
Greece, even though Gurlitt 
depicted it, in 1868, half a 
century after Elgin had com- 
pleted his ravages (or salvages) 
on the Parthenon. 

Perhaps the jolliest versions 
of all the cities is provided by 
the two views of Vienna. A 
watercolour by L R Fischer 
in 1894 surveys the city from an 
eminence in an entirely tradi- 
tional idyllic and pastoral 
temper, yet accommodates com- 
fortably in its balmy landscape 
the cathedral tower of St 
Stephen's and the chimneys of 
modem factories — - their ex- 
halations suggesting candles 
and incense rather than smoke. 
The other view, by H. Tomec. 
is of the Riesenrad (the giant 
wheel) in the fairground (that 
features hi very different cir- 
cumstances in the film of The 
Third Van). Dusk approaches, 
the lights come on, and the 
Viennese mill about in relaxed 
pleasure. In fact they are not 
dancing, but an echo of Strauss 
is all but audible. This makes 
up, not at all badly, for a 
relatively meagre representa- 
tion of the City of Cities — 
Paris; fiie Impressionists are 
not featured, though there are 
fine watercolours by Thomas 
Shotter Boys and by Francis 
Danby. 


This miserably unfunny little 
show, slickly directed by Ned 
Sherrin, establishes, by a pro- 
cess of endless repetition, that 
Soane Rangers throw bread 
rolls, sniff cocaine, are keen on 
horses and afraid of sex. A 
Grockle, on the other band, por- 
trayed here by Dong Fisher, is 
an oik, nerd or wimp who lives 
somewhere along the East- 
bound district line and tViinVc 

Jeffrey Archer is a writer. 

Something here, perhaps, for 
a trenchant little number in a 
sophisticated revue. But a 
whole show? The "Sloane 
Anthem" (lyrics by Herbert 
Kretzmer. music by Peter 
Green well) says all the very 

little there is to be said. It 
doses the first half in which we 
see archetypal Sloanes Henry 
and Caroline married visit- 
ing a school for their son where 
education Is an optional extra. 

Hooray Henr-ys were with us 
Jong before the trendy maga- 
Prine marketing began but I 
would guess their “ media pro- 
file" was sharpened by two 
events in recent years: Tina 
Brown’s editorship of The 
Taller and, as the programme 
note confirms, the marriage of 
Princess Di ( Sloan e heroine) 
to Prince Charles. They arc 


not anti-seinitie — some of their 
best friends went to prep school 
in Hampstead; nor are they 
racist — Insulting the waiters in 
an Indian restaurant is just 
jolly good fun. 

The trouble is they defy 
satirical treatment, being con- 
sciously self-satirising half of 
the time and unconsciously 
boring the other half. Mr 
Sherrin's company of nine is 
led by Gaye Brown who 
launches tbe Well Bred Appeal 
■with the news that children 
in the Boltons are on the streets 
crying for ponies. 

Most of the material, by a 
melange of writers including 
Mr Sherrin, the show’s co- 
deriser Neil Shand. Charlotte 
Bingham. Terence Brady and 
Peter York, is thin beyond 
belief. Punch lines are 
invariably feeble and the run- 
ning gag of a limping chalet 
girl not even funny when 
audible. Tristan Davies’s 
“ Covering season " sketch at 
least offers the sight of a pre- 
datory Gaye Brown descending 
on her trouser! ess prey with 
the exhortation to “ tittle 
Pooh " to come out of his lair 
for something sticky. 

As black-out revue, which Is 
the art the show purports to 



AJjstjir Muir 


Gaye Brown and Nick Wilton 

production is a 


emulate, the 
non-starter. 

There is at least a natty 
design by Daphne Dare giving 
ns a Sloane Square picture 
postcard and lots of Laura 
Ashley swagging. And Jan 
Ravens and Nick Wilton are 


two genuinely talented new- 
comers. But even a devoted 
Sloane would have a struggle 
to justify the interval cham- 
pagne. For myself, I must hurry 
to catch the last Tube home 
to Upminstcr. otherwise my 
cocoa will get cold. 


Rosmersholm/Arts, Cambridge 

B. A. Young 


I cannot take Posmersholm 
very seriously nowadays. Those 
radical thoughts among the 
young at Dr Broil's school are 
old hat by now, and Kroll’s 
Imperative conservatism is fas- 
cism to today's radical young. 
Anyway. Ibsen never tells us 
what those radical thoughts 
were about. Was it votes for 
women or tbe dictatorship of 
tbe proletariat ? Rosmer. a 
failed cleric, voices vague ideas 
about the ennoblement of all 
men. but this could hardly have 
goaded has old friend into such 
ecstasies of hatred. 

Mortensgaard, the genuine 
conspirator (pitched there by 
communal indignation at his 
haring seduced a married 
woman) at least seems consis- 
tent He doesn’t switch from 
side to side like tbe others, 


according to tbe dictates of 
their social relationships. Albie 
Woodington gives him as res- 
pectable a look as anv Liver- 
pool councillor. 

Ulric Brendel. on the other 
hand, tbe uncommitted idealist 
seems to have been put in 
merely for a touch of fun. and 
P. G. Stephens, with a black hat 
over his white whiskers, shows 
us what may become of small- 
town politicians when they put 
more passion than analysis into 
their politics. 

Ibsen’s imaginary politics, 
however, are only the lubri- 
cation in the social engine that 
keeps Rebecca West from Ros- 
mer until it is time for them 
both to jump into the mill-race. 
Kroll seems to disapprove of all 
liberals though on principle, 
though tbe word "morality" 
crops up too. David Swift, a 


true bullying schoolmaster, is 
quick to condemn Kosmer’s 
apostasy, but sometimes talking 
so quickly that the meaning 
leaks away from his speeches. 

Roy Uarsden makes Rosmer a 
weak personality, who, having 
ceased to be a weak clergyman, 
has simply become a weak lay- 
man. and he does it convinc- 
ingly. If Ibsen bad given me 
more to believe in, I should 
have believed it all. There was 
neither love nor passion in his 
proposal of marriage to 
Rebecca: it was just a tiresome 
duty. When he agrees to the 
doable suicide, there is a 
moment’s affection, but it hardly 
breaks the surface of his Ros- 
mersholm seriousness, and the 
arguments that lead to such an 
agreement are never expressed 
coherently enough br either 
party to convince me of its need. 


except to end the play. 

Carolyn Pickles is a nice 
young Rebecca, a shade too 
young for 30. She should be 
wielding a tennis-racket rather 
than a crochet-hook. She was 
only playing when she led Ros- 
mer out to the fatal bridge. 
When Mrs Helseth (Barbara 
Hicks) saw them jump in. she 
should have run out with bath- 
towels instead of screaming that 
“There is no help here!” (when 
in fact there was a coachman 
waiting to take Rebecca). 

Shaun Irwin’s set is dominated 
by a great iron window-frame 
slung between two metal arms 
that can drop it downstage, to 
be looked through, or upstage, 
to embroider the sitting-room, or 
upstage and inclined to the ver- 
tical to suggest the sloping 
walls of Rosmer*s study. I 
could have done it without it. 


Bourgeois Gentleman/Watermans Centre, Brentford 

Martin Hoyle 


First Ferry to Hoy/Elizabeth Hall 

Andrew Clements 


Peter Maxwell Davies's com- 
mitment to educational music 
stretches back to his days as a 
teacher at Cirencester Gram- 
mar School in the early 1960s. 
It has continued through his 
years on Orkney in a varied 
series of pieces for the children 
of the islands. But his latest 
work for young performers is 
the result of a commission 
from the London Sinfonietta; 
it was unveiled at the orches- 
tra’s Elliabeth HaU concert on 
Tuesday, with the help of per- 
formers from the ILEA Centre 
for Young Musicians. The con- 
ductor was Elgar Howarth. 

First Ferry to Hoy is scored 
for mixed choir, recorders, 
percussion and the instrumen- 
tal group of the Sinfonietta. It 


describes a sea crossing from 
the Mainland of Orkney to 
Hoy, In which the tiny ferry 
boat was suddenly surrounded 
by a school of pilot whales 
which vanished as swiftly and 
magically as it had appeared. 
Davies has supplied his own 
direct, gently resonant text, 
which the choir delivers mostly 
in simple syllabic setting, while 
the instruments provide atmos- 
pheric introductions and inter- 
ludes. 

Tbe shape is straightforward 
and effective, with the main 
dimax at the appearance of the 
whales and a transparent, won- 
dering coda. The writing for 
tbe chorus is rhyth mi cal l y safe, 
though it demands some careful 
tuning; the recorders and per- 
cussion make a great deal from 


simple patterns artfully over- 
lapped. It plays for 16 minutes; 
Howarth conducted two lucid 
performances, separated by a 
talk £roxn the composer, which 
passionately defended the im- 
portance of musical education 
in the face of spending cuts. 

At first hearing I thought the 
music grey and faceless but the 
repeat suggested a nicely at- 
mospheric, immaculately paced 
tone poem with admirable 
economy of means and clarity of 
ideas, though its quotation from 
Debussy’s La Her in the intro- 
duction stiff perplexed me. The 
work promises to succeed in its 
purpose — to provide a piece that 
is within the abilities of am- 
bitious young performers, who 
can perhaps call upon a core of 
professional* to take the instru- 


mental parts. 

Another children's commis- 
sion from an earlier generation 
preceded First Ferry. Tippett’s 
Croton of the Year cantata 
(1958) is only partially effec- 
tive, and too often sounds like 
watered down passages from 
The Midsummer Marriage; tbe 
problem of writing manageable 
yet rewarding music for tbe 
girls of Badminton School 
(which commissioned it) was 
only intermittently solved. Bnt 
it was finely song here by the 
choir of Grey Coat Hospital 
School, with tbe Sinfonietta 
players bringing great rhythmic 
bite to the instrumental parts. 
In every respect the evening 
must be pronounced a great 
success. 



Paddy Fletcher 


The Watermans Arts Centre. 
Brentford, is one year old fins 
month. This spacious complex 
of theatre, cinema and gallery, 
situated on tbe river bank oppo- 
site Kew Gardens, is such a suc- 
cess story that it seems to have 
been' an indispensable amenity 
of the area for much longer. 

For the rest of the week the 
Actors Tonring Company are 
presenting Holiftre’s Bourgeois 
Gentilhomme in the Penguin 
Classic translation (not so as 
you’d notice). For the most part 
hugely enjoyable, c*ert magn> 
fique mats se n’est pas Molitre. 

Not that one objects. The mix- 
tare of styles that includes tbe 
nouoeau riche Jourdain in full- 
bottomed wig and cupid’s bow 
mouth besides a modern drinks 
trolley, a vacuum-cleaning maid 
and the bespectacled meritocrat 
of a juvenile lead with an 
accent several cuts below Ken 
Livingstone's, establishes its 
own zany style: 

A company of six takes in- 
numerable parts in Mark Brick- 
man’s breathlessly imaginative 
production. Highlights include 
a routine for four tailors in 
black tights and tailcoats (a 


cross between Max Wall and the 
Freres Jacques) who briskly 
strip and dress Jourdain to the 
pounding beat of classical pops. 

David Tysall follows his 
Einstein-like Music Master mit 
Gherman accent, hair like a 
demented dandelion and black 
suit giving off clouds of chalk- 
dust, with the parasite aristo- 
crat Dorante. Languid and 
gangling, he occasionally trails 
off as if terminally bored, 
spasmodically twitching as if on 
a high in some grand si&cle 
equivalent of the King’s Road. 
A beautifully delicate perform- 
ance of drowsy voraciousness, of 
a subtlety unexpected in the 
hurly-burly of touring. 

He is equalled by Malcolm 
Scales, first glimpsed as the 
smirking Dancing Master in 
white tights, later marvellously 
volatile as an Italian chef 
serving the incredulous 
bourgeois a nouvelle cuisine 
meal of garish minimalism. 

Mr Scates also gives us the 
proletarian romantic besides 
the odd lackey (as does almost 
every member of the cast of 
both sexes). Alison Peeble's 


sturdy north-country Mme Jour- 
dain exudes outraged com- 
mon sense at her husband’s 
eagerness to enter society. 
Siobhan Nicholas ranges from 
a fashion designer, chic in a 
little black number, to the con- 
temptuous countess who joins 
in the hoodwinking of the 
hubristic arriviste. The stalwart 
Chris Barnes, a former Peer 
Gynt. completes the strong 
entourage capering round Jour- 
dain. 

Too strong, perhaps. Paddy 
Fletcher's socio-cul rurally aspir- 
ing tradesman is swamped by 
his supporting cast. He mugs 
and struts with a will (what 
a part for the late Tony Han- 
cock.') but in the genera! melee 
the compass is lost With no 
normality to be seen, excess 
loses its power to shock. And 
the play’s first part runs 80 
minutes to the second part’s 40, 
underlining the virtual stand- 
still of the plot in Molicrc's 
(originally balletic) recourse 
to sheer clowning. But these 
are small grumbles in an 
exuberant and beautifully 
drilled production. 


‘La Cage aux Folles* at the Palladium 

Cage Aux FoIIes, fiie Harvey Fierstcin and direction 
by Arthur Laurents. 

George Hearn will repeat his 
performances as “Atom" and 
Dennis Quill ey will take the 
part of “Georges." 


La Cage Aux 
Broadway hit musical, will 
open at fiie London Palladium 
on May 7, 1986. 

The musical is based on the 
play by Jean Poiret, with lyrics 
by Jerry Herman, book by 


Arts Guide 


UuaielMohitey. Opera and Balet/Tuesday. ti i eet m/Wgdnes- 
day. FuM b W o n a/Thuraday. A selective guide to an the Arts ap- 
pears each Friday. 


Nov 8-14 


Exhibitions 

LONDON 

Hie Royal Academy: OjraiMh 
the 20th Century - until Dec 2 - this 
is certainly the most important ex- 
hibition at the Royal Academysinee 
the Post Impressionist Exhibition, 
in terms of the practical study of tbe 

art of our own time. But it is * par- 
tial rather than definitive treatment 
of its subject, more closely defined 
£ toe fiS^sstanist Tradition In 
modem German Art. The 


Blaue Reiter - Scbmidt'Boflnff, 
Molde Bircfaner, Muffler, Macke, 
Store’ and Kandinsky. Beckmann. 
Due and Grosa are fiie heroes. Beuys 
Kiefer and Richter continue in 


Bazoo ThysBen*s first kmes, quickly 
fal low ed fry K»wJm«fcy anti w Tim, 
dan avant-garde. Manet, Renoir, 
Degas, taptrec create another cen- 
tre of interest, addle Picasso's 
rSomme A la derinette is one of 

. fin Bum's favourite acquisitions. . 
MusAe ffArt Moderne. 11 Avenue du 
President Wilson (472361227). 
dosed Mon. Ends Jan 5. 

WEST GERMANY 

BHdesheim, Bluer tmd Pe&zaeus- 
Museum. Am Stare 1-2: Nofret, the 
exhibition covering Women in 
Egypt. For its tost stop in Germany, 
the exhibition will carry 177 pieces, 
on extra 96. Some 30 objects are on 
loan from the Egyptian Museum in 


PAMS 

tome rfVktorHo^To marine 

lDOtfa anniversary of the peers 
death, some UNO documents - 

fi rondaodlessgnuid,S»domn*ran- 
catures, posters, photographs, try to 


palais, dosed — — _ 

Snteil dTSnere consirtlng of more 

than 300 <tf 

ssss&SEa&ft 

SSLa collection: The 107 «hit- 
injssbumoneoffheworlffsuiostie- 
markaWe private coileetinra consfr 
*jrt£ g panorama of ®odcw ore 

which is anything but didaetk. G«^ 

man Expressionists were ta» m 


My of Pharaon Ail Ends Nmr. . 

I wabdm-Back' 

Museum, BerHner Str. 23: "Apoca- 
lypse, a principle hope?" - To hon- 
our local philosopher Ernst. TOorh. 
on the 100th anniversary of his 
. birth, the museum wflj- exhibit 400 
fihrstrations depicting tbe end of the 
world, ranging fromthe middle ages 
to file 20th ce nt u r y. A book by 
Wnrii, “Em Priarip Hoffnang," is 
the basis of this show. Among the 
artists are Dfirer, W3Ham Blake. Ar- 
anti Rainer, Markus Mperta, Jo- 
seph Beuys and Enzo Coed. Ends 
Nov 17. 

Berlin, Nationaigalerie: Art from 1945 
to 1983- W5th 500 works by 220 art- . 
fats the Berlin National Museum 
. wflj display an extensive exhibition 
«f post war art Eads Jan 12. 
Stotteart,lfcaeStaatsEaIerfe: A retro- 
spective at 81 works of the British 
artist frauds Baron (bora in 1209). 
The works, covering 40 years, are on 


loan from tbe Tate Gallery, London. 

* Ends Jan 5. 

BRUSSELS 

Spanish Netherlands 1500-1700: Ren- 
aissance Baroque, Flemish and' 
Spanish painters'— VeJAzquez, Hu- 
berts, Murillo, Van Eyck, El Greco. 
Palais des Beaux Arts. Ends Dec 22. 

Gera: paintings, ifa minp , etchings 
from Spanito public anj private cal- 
lecticra. Musee Royate des Beam 
Arts. Ends Dec 22. 

Picasso, Mfr6, DalL- Palais des Beaux 
Arts. Ends Dec 22. 

ITALY 

Fl orences Masco di Stoiia defia Stien- 
2a: A Satiny of Spectacles. More 1 
than a hundr ed pairs of glasses 
from thtrZebs foundation (hi E, 
Germany). This fa the first time the 
collection has been mown pubBciy. 
p.MiWan also esgrerisga 

by Durer, Bembrandt and Japanese 
artists. Ends Jan 1L 
Venice: caT rezxcnko: Warsaw 


1784-1830: from BeDotto to Chopin. 
A vast exhibition in a splendid set- 


try d Cuhnre and the Italian insti- 
tute in Warsaw: paintings, drawings, 
architectural designs, jewellery and 
furni t ure lent by Polish 
from a troubled, but highly oeative, 
jjenod^cf Warsaw's history. Ends 

R oma: Museo deSe Mura, Porta San 
Sebastiano: Trade Routes Between 
tbe Mediterranean and the Fto East 
in the Ancient World. The museum 
fat set into the Anrehan walls above 

' tiie gate through which the Ajqnan 
Way passes and is worth seeing in 


Hseff. Org ani sed by the Commune 
di Roma and tbe Museo Nazionaie 
tf Arte Antics, ex- 

plores the movement of goads (in- 
cense, Myrrh, silk and spices) to Ita- 
ly from the east from tbe 8tb centu- 
jyBC to the Middle Ages. Clear and 

IXliQGfllaUVqi ADd lUQStl titled infih)ly 
by photographs and diagrams, but 
<w> fult B»»t the exhibition was 
aimed more at school outings than 

- tourists and that a lot of the into- 
matton could have been got just as 
well from a good book. Ends Jan &. 

SPAIN 

M adrid, a retrospective of 200 paint- 
ings, waxes and drawings by master 
of Cubism Juan Gris (1887-1927) on 
loan by private collections and mu- 
seums of Europe and the OA. Tbe 
exhibition effexs for tt* first fin* in 
and Europe a good assembly 
Gris's best works. BflaHoteca Na- 
tional, Sala Picasso, Paseo recatetos 
22 . GhH end of Dec. 

Madrid, a selection of 162 XVQth cen- 
tury painting* jnriading Ribera, 
Caravaggio, Luca Giordano, Vaco*- 
to, Cavaffioo. Pretti. Caracciolo, Sat- 
vatere Rosa, Micro Staadere, Fal- 
cone, etc. Palacio de Vniabermosa, 
Prado Museum. Until end of Dec. 

VIENNA 

Artfrom The Stone: Art Ethography 
from its origins to the present This 
e x h ibi tion suws the versatility of 
nearly 200 y^rs of European tifeor 
raphy. Most artists seem to have 
had a try at drawing Or painting “on 
the stone" - fromGoya to Picasso, 
Delacroix to rTiam»n_ Toulouse-Lau- 
trec to Miro, Mt™-K and Beckmann. 
The exhibition faow lithog- 


raphy began, how it is done, end 
goes a long way to explain its con- 
tinued fascination for artists. At the 
Albertina until Dec 8. 

Thsnres front The Forbidden City, 
Peking: A s ett-rHo n of 120 objects 
covering 3£00 years of Chinese his- 
tory from Peking's Forbidden Oty, 
the former Imperial Palace, now a 
museum. It mchxtes gold and jade 
pieces, calligraphy of aH kinds, mn- 
Ktcal instruments, costumes, paint- 
ings, procelain vases, dirties and 
cups T KMn tti» Ming t^ing jy. 
nasties, paintings on silk rolls 
showing the elab o r ate ritual of the 
court, or members of the royal toad* 
Jy at leisure or on one of their epic 
journeys. This is the last opportuni- 
ty to s« the coBectkra in Europe be- 
fore it returns to the Forbidden City. 
Museum of Ethnology. Hektonplstz, 
Vienna, until Dec 8. 

NEW YORK 

Metropo&lan Museum of Alt: The 
travelling show India, arrives from 
Washington with 350 wmmptes of 
six c ent u rie s and numerous Boax- 
ishing periods of art and craft. Ends 
Jan 5. 

Aria Sodeiy: Complementing the Met- 
ropolitan show, Akbar's India con- 
centrates anther-year reign of tbe 
sixteenth-cen tur y Mug hal emperor 
who built FatebpurSikri and in- 
spired fin works repre sen ted here 
by ® paintings as well as metal 
work, carpets, and textiles. Bids 
Jan 5b 

Museum of Modem Art: Making gen- 

* arous use of the Rfldis Co&ectioo of 
toe McCrary Corporation, this 
exhOnt of geometric abstract art of 
the twentieth century entitled Con- 
trasts of Form covers the Russian 


Co nstru ctiv i sts mm! American Mhu- 
malists as weB as B«|. 

haus. Ends Jan. 

WASMNQTOM 

National Gallery: 118 Master Draw- 
ing from toe fifteenth to nine- 
teenth centuries lent by the Swed- 
ish Natiooalznnseum worts 
by Durer, ftenbrandt, Saw Van 
Dyck and Goya. Ends Jan 5. 

CMCAOO 

Art fa Qilirrl " "irllano, 

U sculptures with more than 80 
sculptors' drawings to show the in- 
terplay between preparation and ex- 
ecution in tbe work among others of 
Rodin, Carpeanx and Rysbrack. 
Ends Dec 12. 

TOKYO 

Potteay from Jasnon to Edo (Pre-Hlsto- 

' xy to 12th century). Three master- 
pieces constitute a tour through Jap- 
anese ceramics history. The elabo- 
rately shaped exsd decorated large 
Jam pots recaffing Pre-Ccdumban 

wares raise interesting anthropolog- 
ical questions. The variety of toe 
rough textures and variegated and 
subtle colours of the more recent 
Echizen and Shig&raki ware, toe un- 
gfamed Bizen, and irregular-shaped 
and crude Iga dearly exemplify Ja> 
pan’s rich ceramics heritage.' The in- 
fluence of Korea and China is idea- 

lyl) instrt^^a, SQQMHtftiL pieces 
are breathtaking. Good EngHsh ex- 
planations and labeflm^ Nov 
24. Situated near toe Museum of 
Western Art of the Van Gogh, the 
two exhibitions may be effortlessly 
combin e d. 


Saleroom 

Antony Thorncroft 


Sotheby’s sale of modern 
British pictures got off to a fine 
start yesterday morning with 
Frost and Reed, the London 
dealers, paying £50,600 for 
“ The Ration party," a First 
World War trenches scene by 
Frank Dobson. It was an 
auction record for the artist. 
The picture was commissioned 
by the Imperial War Museum 
but when it saw bis Vorticist 
treatment of the subject it de- 
clined to take it. 

Another London dealer. John 
Hartnoll. paid £44,000 for a 
typical Mannings of ponies with 
children, while a portrait of the 
singer Maggie Teyte by Sir John 
Lavery sold for £39,600, double 
its estimate. Agnew bought 
Stanley Spencer's “ Cacti " for 
£33.000 while Sir William 
Nicholson’s “ Pink Peonies ” 
realised £30.800, a record for 
fiie father of Ben. 

“ Poplars and willows " by 
Charles Conder went to an Aus- 
tralian dealer for £30,800, and 
among the other artist records 
were £15,940 paid for “By the 
dam” by Fred Appleyard. and 
£10.450 for “A backwater of the 
Thames " by Archibald Barnes. 

Sotheby's also managed a 
very high price in its auction of 
Japanese works of art. a net- 
suke of a rat by the celebrated 
Masanao doubling its forecast at 
£20,900; it was brought in, un- 
appreciated, to its Chester sale- 
room. 

Silver did well for Sotheby’s 
In Geneva, totalling £l,15L859, 
with only 5 per cent bought in. 
The two top prices were paid 
by S. J. Phillips, the London 
dealer — £179.032 for a German 
parcel gilt Nef made around 
1610 in Regensburg (estimate 
around £30,000). and £141.935 
for a German gold beaker and 
cover made in Dresden around 
1750 with the arms of 28 lead- 
ing Thuringian families. 

The dangers in offering a 
painting to the market within 


a few years of its last appear- 
ance there were well revealed 
at Christie's big Impressionist 
sales in New York on Tuesday 
night. "Composition cn rouge, 
bleu et jaune” by Mondrian was 
the most expensive abstract 
painting ever sold at auction 
when it made £l.5m (52.3m) at 
Christie's in London in 1983. 
Its Japanese buyer tried to sell 
it on Tuesday but it was bought 
In at 51.9m. Other casualties 
were Renoir’s portrait of 
Madame Henriot. unsold at 

5750.000, and Modigliani's “La 
fille au collier,'' bought in at 

5650.000. 

There were successes In an 
auction which totalled $5.9m 
(£4.lm), with 44 per cent 
unsold. Joan Miro’s “Le corps 
de ma brune . . realised 
£538,461, as did Dubuffet’s 
“Paris — Montparnasse.” This 
was an auction record for the 
artist. Renoir’s “Jeune fille au 
chignon” was on target at 
£423.076, while “La blonde aux 
boucles d ’Oreille” by Modigliani 
beat its forecast at £369,230. 

Of two private collections, the 
pictures of Harris Whitteraorc 
did amazingly well with a total 
of 57.1m (£5m) for ten pictures 
and only 5 per cent unsold, 
while the 39-strong collection of 
Jnan Alvarez de Toledo brought 
in 56.2m (14.3m), with 42 per 
cent unsold. This was largely 
due to the failure of Van Gogh's 
“Bouquet de fleurs sauvages,” 
which was unsold at SI ,9m. 

The successes of the Whitte- 
more pictures were two of the 
celebrated haystack paintings 
of Monet, “Meule. soleil dans 
la brume " which made 
£1,538,461, and a similar, “ Les 
meules au soleil, effet du 
matin." £1,461,538. Among the 
de Toledo Impressionists ” Re- 
flexion" by Renoir went to a 
private American collector for 
£lm, and. “Danseuse aitachant 
son chausson.’- a pastel bv 
Degas, for £730.769. 
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Brinkmanship 
in tin market 


A FUNEREAL atmosphere Site 


rounds the International Tin 
Council today as delegates 
.gather again in London to sift 
through the wreckage of its 
efforts to support the tin price- 
Despite countless meetings be* 
tween government officials, 
bankers and traders over the 
last few weeks, the ITCTs mem- 
bers seem no closer to agreeing 
on a way out of the mess be- 
queathed by its suspension of 
trading in the tin market on 
October 24. 

Equally, it looks extremely 
unlikely that solutions will be 
forthcoming today. Unless some- 
thing dramatic changes, the 


ing sovereign immunity. And 
since the buffer stock manager, 
Mr Pieter De Koning, ran out 
of money with which to sup- 
port the market in October, 
some member governments 
have also been trying to main- 
tain that they were unaware of 
the extent of the debts he was 
running up. , _ 

That argument looks 
decidedly thin. Mr De Koning 
insists that be kept ZTC mem- 
bers closely informed through- 
out his increasingly desperate 
efforts to prop up the market. 
He told them on several occa- 
sions that he was running out 
of cash, and they dragged their 


stage will be set for an eventual feet in 'stumping up more. 


resumption of tin trading — and 
inevitable price crash— on the 
London Metal Exchange, fol- 
lowed by heavy losses for its 
trading members and an ava- 
lanche of legal writs between 
traders, bankers and govern- 
ments. 

There were signs yesterday 
that the LME was preparing to 
postpone the reopening of tin 
trading from next Monday, 
apparently fallowing pressure 
from the banks. This will pro- 
vide a welcome respite. Nobody 
believed that the ITC. which 
moves at the lethargic pace of 
all international organisations, 

would be able to bridge the 
deep rifts between its members 
before then. 

But the closure of the tin 
market over the last few weeks 
has caused increasing frustra- 
tion for those traders who 
stand to make a profit if tin 
prices fall, and they could 
threaten legal action against the 
LME authorities on the grounds 
of unwarranted interference in 
their business. Clearly, the ex- 
change cannot keep tin trading 
suspended indefinitely. 

The onus thus rests ever more 
strongly on the 22 member gov- 
ernments of the ITC to abide 
by their obligations in the mar- 
kets and pay the council’s size- 
able debts or back them with 
guarantees. 


Immunity 

Britain, with the health of the 
LME uppermost in its mind, 
has been, engaged in a frantic 
lobbying 'effort in other Euro- 
pean capitals to try and per- 
suade its EEC partners that this 
is the honourable course. But 
yesterday, that appeared to have ' 
failed. And key tin producing 
countries, notably Malaysia, 
have been reluctant to take any 
lead In the matter. 

The trouble is, as several 
EEC countries have been swift 
to point out, that the legal posi- 
tion is far from clear. Nor is 
there any great body of prece- 
dent on the legal obligations ol 
such international bodies. 

Although ITC members 
theoretically have . a treaty 
commitment to back the coun- 
cil's buffer stock, some of them 
arc now apparently trying to 


But there is a broader prin- 
ciple at stake. By joining the 
ITC, all 22 members entered 
into a commitment to support 
the tin market through a buffer 
stock operation. It is true that 
the operation eventually fell on 
its face, and that such ventures 
are by definition ill-fated when 
growing amounts of tin — 
encouraged by the agreement’s 
artificially high prices — are 
flooding onto the market from 
producers outside the agree- 
ment such as Brazil and China. 

It will not do. though, for 
sovereign governments simply 
to wash their hands of the tin 
council now. Traders and 
bankers dealt with the ITC — 
arguably on excessively gener- 
ous terms in some cases' — - in 
the awareness that it was a 
body made up of 22 sovereij 
governments and backed by the 
United Nations, and as such 
extremely unlikely to renege on 
its debts. 

The parallels with the inter- 
national sovereign lending 
boom are all too clear — but 
this time, the leading debtors 
unwilling to pay include such 
pillars of fiscal rectitude as 
West Germany. 

If an organisation with such 
backing is not to be considered 
credit-worthy, it might raise 
questions about the financial 
solidity of some other multi- 
governmental institutions. 

It is understandable if con- 
suming countries want no more 
truck with the price-supporl 
arrangements of ‘the tin agree- 
ment in the longer term. Bui 
that still begs the question of 
what is to be done now. 

The TTC’s 16 creditor banks, 
together . with.: the nearly,? 20. 
others involved with tin traders 
on the LME, have this week 
come up with proposals to lend 
it more money and to spread 
repayments over a longer 
period. That might provide a 
basis for an orderly winding- 
down of the buffer stock ovet 
time, which is probably the 
best way out of the mess. Bui 
they still need those govern- 
ment guarantees. It Is time for 
the majority of ITC members 
to stop playing Pilate and 
accept the consequences of the 
council's collapse. 


M RS Margaret Thatcher 
wants another five or 
six years as Britain's 
Prime Minister in order to 
complete the economic tran^ 
formation of the -country that 
she embarked on when she was 
first elected in 1979. 

“After six-and-a-half years." 
she said In an interview with 
the Financial Times yesterday, 
“I’m about .halfway through.” 

Mrs Thatcher denied that 
there had bees, any “relaunch- 
ing” of Government policies in 
the last few weeks, including 
the publication of the Autumn 
Statement on the economy on 
Tuesday. Bat it is quite clear 
that there is a change of em- 
phasis in the way policies are 
being presented. . 

In the course of the inter- 
view, the Prime Minister ad- 
mitted that she was pained by 
the attacks on her by the 
former Tory leader, Mr Harold 
Macmillan , now the Earl of 
Stockton, and by the reports of 
“crumbling Britain.” 

She also gave a warning to 
industry that it- most control 
unit labour costs and the level 
of pay settlements. Otherwise, 
she said, she could retort that 
she should have cut the .stan- 
dard rate of income tax rather 
than help industry -by the 
gradual abolition of the national 
insurance surcharge. 

The Prime Minister insisted 
that the time was not ripe for 
Britain to become a full mem- 
ber of the European Monetary 
System. More legislation affect- 
ing the trade unions might be 
under way, but she would not 
commit herself. She was parti- 
cularly bullish about 1 the pros- 
pects for building the fixed link 
across the 'Channel. Privatisa- 
tion, she said, would continue 
into the 1090s. 

She was much less certain 
about the outcome of the 
teachers’ dispute and confessed 
to not knowing the answer. 

In party political terms, Mrs 
Thatcher said that her task was 
one of “ killing socialism *’ and 
challenging the conventional 
wisdom as it has been known for 
the last 20 years or so. She 
thought that the formation of 
the Social Democratic Party 
was a mistake; the Social 
Democrats should have fought 
within the Labour' Party in 
order to expel the far left. - 
Here are some of the main 
points of the interview. 

The question of the need for 
more time was paramount 
throughout Mrs Thatcher said : 

“ I think that one did not 
realise the extent to which we 
bad the' most colossal over- 
manning.and inefficiency . 

“ That really was the turning 
round, in some respetts an atti- 
tude which had developed really 
over 30 years. You see, we were 
successful from 1945 to about 
1982/63 because those whom we 
'ieat had not yet recovered and 
the newly . Industrialised 
countries had not yet got going. 

When we came under true 
competition, we could -not* com- 
pete, - and actually ' the lQ70s 
were not a ' good period for 
•naldng ns compete. 

-“They 2 were— a 


AN INTERVIEW WTITH MARGARET THATCHER 




way 


there, but 


still much 


to work for 


By Geoffrey Owen and 
Malcolm Rutherford 


Ibis is Vflur I *• 2j? 

split offs , ._ 

-Now had they tom 
historically a»d M rtjg 
left, they wbMl 

f VS? it J mn* 

believe they have to ® 
time I believe the splitting oft 

Sftta SOP rerily «* ft 

the wrong direction, hecawilt. 
was what delayedthe P"xgjoi 
*Kn Labour. Party of tne 

extreme letu 

has been goingon most of mif 
time in politics in 
meat,... - 

"The ones who iiWJI 
stayed in and fought cam# out , 
and they 

lem more ddfimUL Now, 
doing that, you have 
more extreme lefr »n the 
Party than at any time in 
lifetime in Parliament 
unless they say: •You i shat} 
stand as Labour’ they will 
deal with it" 

As for the Liberate and the 
SDP, “It is not inherently A 
strong alliance. I mean, ltUa- 
very weak. It has got .one w 
two strong pexwmalinej. Jjt 
even there, there is virtually 
no consistency. 


. “you do not get many jobs 
from infrastructure.” As for 
public expenditure in general, 
she added: “ You have to judge 
it mainly on return or on social 
merit. Never look at it on 
grounds of job creation, because 
what people who do that forget 
is the jobs lost - in the place 
where you, take .the money 
from.’” 

Mrs Thatcher became distinctly 
enthusiastic about the fixed link 
across the Chann el, which she 
stressed would be built by the 
private sector. 

“Iam very anxious to get the 
Channel link going because I 
think that our generation needs 
to do something exciting. 

“I just remember, when we 
first went into opposition, the 
day that Tony Crosland an- . • 
nounced that we were cutting tO gOj and Inal 


that the time was still not ripe, 
though the country would join 
one day. 

“ it is the dollar we have had 
trouble with," she said. “The 
f.ms would not help the dollar. 
I think that you have to be very 
careful before you lock yourself 
into' a mechanical thing.” 

Asked whether membership 
would rob Britain of flexibility, 
she went on: “At the moment, 
yes. I think that we are still 
sufficiently different from the 
European currencies to be 
buffeted about by some things 


Socialism has 
only one way 


and that does sow make me say you have a look and see what 
to industry: ‘ Well. I hope I was yon can -do best at that time” 
right I tried to knock out The Prime -Minister claimed 
national. insurance surcharge to. repeatedly that she hated the 
help you^keep your , unit labour ; word - “ infrastructure," . but 


Unfinished task 


palliatives, getting round, so 
'hat we did not have to com- 
pete, and so when I did come In, 
?es, it was a much more funda- 
mental job, because the only 
basis for expansion te successful 
-.rofi table industry - and com- 
merce ... I have now got it" 

Well, look at the profits." 
Ihe Prime Minister said in 
rnswer to doubts. She warned, 
■owever. of one danger develop- 
ing. “ The profits are good, but 
here is this problem coming in 
'rat our unit labour costs are 
oing up faster than those in 
ither Germany or in Japan, 


costs down. If you are merely, 
going to put what we, the Gov- 
- .i. v eminent, gave you into wages, I 
penod , -for “CbuM~have^ done' better on- in- 


centives by taking that £3J>bn 
and knocking it off the stan- 
dard rate of income tax, which 
would have increased peoples' 
net take-home pay. and would 
have been in line with our be- 
lief that you need incentives." 

Mrs Thatcher said that no 
decision had yet been taken on 
the method of tax cuts In the 
next budget— -whether by a re- 
duction in the standard rate or 
by raising tax thresholds. 

“We do not make decisions 
like that until we have had the 
latest forecasts which we get, I 
think, in February, and then 


-you know, what I mean." The 
Government had been working 
omit for a long-time. . - - 

‘ * If ‘Orily reould have a sort 
of Greater London Council 
boitrd outside every hospital 
scheme that we are doing: * This 
is the Government building a 
new haspitek- extensions of a 
hospital, a health clinic, for 
you,’ I would be doing bril- 
liantly. It has taken me 11 
months to get it across . . . 
Now, all of a sudden, it has got 
across.” 

She remained insistent that 
infrastructure investment must 
like all other, be judged by its 
return. “ It is not a cheap route 
to more jobs.” 

: **■ Frankly,” she said again. 


out the Channel Tunnel and 
Maplin. I remember my auto- 
matic thought: there has gone 
all the excitement We were 
just going to do the humdrum. 
All right we have had to do 
quite a bit of the humdrum, but 
our infrastructure — that horrid 
word — Is not in bad shape at 
the moment and we are doing 
it steadily,” 

The Prime Minister also con- 
firmed that the Government 4s 
having a look at a new Hartford 
Tunnel under the Thames, 
though again stressing the role 
of the private sector. “ I do not 
notice that I have brilliant 
industrialists and managers 
round my cabinet table and 
these things ought not ' to be 
within our control.” . 

She said that she had read 
every word of the report on 
Tairpwt opmentdraing the 
last Christmas recess and that 
now a decision had been taken 
on airport expansion that had 
been “hanging around for 20 
years.” 

Mrs Thatcher denied, as -she 
did at the Conservative Party 
Conference last -month, that 
there was any question of 
reflation. The public sector 
borrowing requirement would 
continue to decline - as a . 
percentage of gross domestic 
product. 

On the subject of full British 
participation in the European 
Monetary System, she argued 


Is further left 


“ No, it was a wrong direc- 
tion. because if I might say so* 
I have always regarded part « 
my job as — and please do not 
think of it in an arrogant way- 
killing Socialism in Britain. 
Socialism has only one direc- 
tion in which to go, and that is 
further left, because there ts a 
welfare state and there will 
continue to be a welfare state, 
and the only way Socialism can 
demonstrate is to go much 
further left, into making people 
depend on government for 
every thing : their housing, their 
welfare payments, everything, 
and deny them fundamental 
independence. That is the Mod 
of Socialism that I want to kill 
because ultimately it denies 
freedom. ... 

“The new conventional wis- 
dom is that that is not on for 
Britain ever, it is not British 
it Is outside their character . . . 
which I firmly believe . . . and 


WlUbU A IUUUJ mv 

therefore that is unacceptable 
in Britain. You then get to two 


that would not affect them and 
therefore I think that the tim» 
is not yet ripe.” 

The Prime Minister offered 
no immediate prospect of an 
end to the teachers* dispute 
“ We have had two goes durinc 
the lifetime of this Government 
at trying to get pay related in 
common-sense terms to duties. 
They would never do it.” 

She added that in some of 
the London schools “the pol- 
itical indoctrination is horrific." 
Several times she said that she 
did not yet know the answer. 

There were two references to 
the Earl of Stockton and bis 
recent criticisms of the Govern- 
ment’s direction. . “I do get a 
bit upset about Harold Mac- 
millan,” die said. His own gov- 
ernment, she remarked tartly, 
had denationalised the steel 
industry, something which she 
had not yet got round to. 

She was not convinced by 
Mr Kinnock’s attempt to reform 
the Labour Party. “As it comes 
up to an election they (Labour) 
try to draw the Veil over the 
extreme left and present then- 
selves as respectable. I saw 
Wilson do it; I have - seen 
Callaghan do it It will happen 
again. 

“ What ought to have hap- 
pened, and X felt this strongly, 


parties for which that kind of 
thing is unacceptable and then 
you have two parties which I 
believe is in fundamental keep- 
ing with the character of 
Britain, and that is part of my 
role and I will not be satisfied 
until I have done it. I am only 
six and a half years in, but 
give me another five and wo 
might have entrenched it. I 
have not entrenched it yet. 

“We are changing it (the 
conventional wisdom) but it te 
still there .and you have only 
got' to look and see how It 
operates in the inner cities. You 
have only got to look and see 
how REA operates. You have 
only got to look at Haringey, 
at-Camden, it la still .there, 

“In anther five years then I 
would have been in ill yean, 
then someone else will carry 
the torch, hut by that time 
I think that we will have got 
the conventional wisdom, to use 
again a jargon phrase, such as 
that is not acceptable to Britain 
Social democracy, that is 
looking after the underdog, yes, 
but at the same time, the best 
way to look after the underdog 
is to make certain you keep 
your wealth creators going. 
That is what a Helmut Schmidt 
social democrat would say. It 
went the wrong way, the SDP.” 


for management 


Abaco gets 
the Gunn 


THE Thatcher Government 
takes pride in its record in 
stimulating a change in the 
country’s industrial relations 
culture. It holds that its frame- 
work of employment and union 
legislation has redressed the 
balance of power and that 
managers are now able to 
innovate and control in ways 
denied them in the past. They 
point to the low level of indus- 
trial action and to the brave 
new world of no strike, single 
union and flcxlbllty agree- 
ments now being signed by a 
variety of (mainly Japanese) 
companies. 

These claims are not to be 
dismissed, but they need some 
qualification if real gains are to 
be built on and extended in the 
second half of the 1980s. The 
new-style deals get a good press, 
but they remain exceptional: 
much has to be done in the 
heartlands of Industry, and It is 
management’s duty to do Jt. 


Japanese advantage 

For example: the current 
Ford pay negotiations see man- 
agement once more looking for 
“radical changes in working 
practices” which so far appear 
to have eluded it — even thoughi 
in successive years, it has 
warned the union with varying 
degrees of urgency that radical 
change was essential if ruin was 
to be averted. At the root of 
Ford’s pitch is that pay awards 
must be self-funding by produc- 
tivity improvements: these 
latter would include an end to 
demarcation lines, retraining in 
new skills and flexibility be- 
tween different functions. It is 
remarkable that, despite all Its 
efforts over the last few years. 
Ford is still seeking to agree 
practices which its Japanese 
rivals have taken for granted 
for years. 

Vauxftall, the UK car indus- 
try success stoir in recent 
years, has claimed it suffered 
165 strikes -in the year to -Sep- 
tember, making up a loss of 
1.4m working hours- This in 
itself is a gloss on the national 
strike figures: where the fear 


of joining the dole queues is 
removed, the customary 
methods of pressure are applied 
once more. 

Away from manufacturing 
industry, the indications are 
that change has been far from 
radical — even, not visible at all. 
How much more productive 
have local authority workers be- 
come ? Will the teachers finally 
agree to a pay system which 
rewards good quality teaching 
(and penalises the bad) ? 

As always. Fleet Street is at 
the bottom of the class. For all 
the talk about change, no 
national newspaper has yet 
achieved the gains which new 
technology could bring. 

Union obstructiveness, even 
where present, is not an alibi 
any longer. If the claims that a 
new culture exists among 
managers are to be realised, 
there must be more and clearer, 
instances of a general will to 
change, and change rapidly. The 
labour shedding of the pst five 
years has often not been 
accompanied by parallel 
measures to raise productivity: 
a large contributory reason for. 
this may be that too few 
companies have instituted 
genuine systems for involving; 
Informing, and motivating their 
workforces. 

The recession took an early 
and savage toll of that most 
basic and valuable company 
tool for informing its workers 
—training: there is little sign 
that healthier company profits 
have yet restored it to adequate 
levels. Further, a surprisingly 
large number of companies 
have not even complied with 
the minimal requirement in the 
1982 Employment Act that they 
describe in their annual reports 
what steps they are takjng to 
Involve their employees. 

There is more than enough 
evidence, from the most 
successful companies in Japan, 
the US and in Europe, that 
better performance flows. from 
a common sense of purpose. 
Management’s unfinished task is 
to foster that attitude among 
all its employees. 


Quite a coup for a small finan- 
cial services and property com- 
pany like Abaco Investments to 
secure John Gunn, former chief 
executive of money brokers, 
Exco International, as -a non- 
executive director. 

Gunn's appointment follows 
'he purchase by British and 
Commonwealth Shipping, where 
Gunn is now an executive direc 
tor, of a large minority holding 
in Abaco. 

But it also owes something to 
contacts established between 
Gunn and Peter Goldie, one of 
Abaco's directors and a former 
executive of merchant bankers. 
Guinness Mahon. Goldie and 
-Gunn worked together on 
financing the purchase In 1981 
of a large stake in Telerate, the 
financial information group, by 
Exco and other UK institutions. 
The two men have kept in touch 
since. 

“We got on well so I went 
to see him the day after he went 
to British and Commonwealth.” 
Goldie said yesterday. Goldie 
felt that B and C might he per- 
suaded to back Abaco in the 
same way that it helped Gunn 
.finance the setting up of Exco. 

'We are a long way from 
being au Exco but the sectors 
we are . in also interest British 
and Commonwealth,” Goldie 
said. “John Gunn will be a- 
good source -of information and 
contacts in the City.” 

Abaco has grown rapidly 
since Goldie and Cameron 
Brown, another former Guin- 
ness Mahon executive, injected 
their finance and investment, 
company, Brown Goldie, into 
Greencoat Properties in 1983, 
Abaco, which bought John 
Charcol, one of the largest inde- 
pendent mortgage brokers, last 
year as part, of its expansion 
plans, reported more than 
doubled- profits of £657,000 in 
the year ended June 


Peacock cry 


Alastair ■ Hetherington. former 
editor o'f the 'Guardian and 
former controller of BBC Scot- 
land, has given the Press a com- 
paratively clean bill of health 


Men and Matters 


in bis book. News, Newspapers 
and Television. 

In it he takes a close look at 
what constitutes news, and how 
decisions on news are taken. 

In a personal postscript he 
concludes “ Dishonesty and dis- 
tortion exist in Fleet Street, as 
in the community at large. 
Fortunately the unscrupulous 
are outnumbered by those 
intent on honest journalism.” 

Which seems to be good news 
for the Press. 

But the line between fact and 
opinion Is always a hard one to 
tread, as Hetherington himself 
demonstrated at a Press . con- 
ference yesterday. 

He- explained that, as a mem- 
ber of the Peacock committee 
which Is looking into the struc- 
ture of finance and broadcast- 
ing. he was debarred from say- 
ing anything about its delibera- 
tions. 

But that constraint did not 
deter him from adding, “It is 
safe to say, simply on the basis 
of published evidence, that if 
both the BBC and ITV were to 
have to rely chiefly upon 
revenue from advertisements — 
then the standards of both BBC 
news, and ITN would be bound 
to fall . . . before long advertis- 
ers would begin to have to have 
some influence on scheduling 
and content" 


Up market 


The Channel Islands authorities 
are beginning to find that there 
are some costs ' in having a 
booming offshore finance indus- 
try. Some local civil service 
salaries have had to be raised 
substantially to keep up with 
the Joneses of the hawking 
world. 

Earlier this year Guernsey 
appointed Richard Whitford, 43, 
as its first banking supervisor. 
To lure him from Allied Bank 
International In London „ it had 


to offer him the market rate 
of £29,500 a year. 

But his boss in Guernsey, 
commercial relations adviser 
Bruce Riley, was only getting 
around £21,500. So he has been 
given a useful rise of some 
£ 10 . 000 . 

Now the Guernsey civil ser- 
vice board’s latest -published list 
of salaries shows that the in- 
come tax administrator and his 
assistant have been . given 
“ personal gradings ” with rises 
of about £8,500 and £7,200 
respectively — - because, it is 
explained, their duties involve 
dealing with top bankers. 

Jersey has been running into 
International In London, it had 
-similar problems in its law 
officers’ department. Two legal 
advisers recently resigned to go 
Into more lucrative private 
practice, and a £30,000-a-year 
vacancy for the job of solicitor- 
general has attracted little 
interest among local advocates. 

.The island's attorney-general, 
Vernon Tomes, says it will be 
“virtually impossible ” to re- 
cruit people of the right calibre 
if the authorities do not bear 
in mind that government em- 
ployees can earn an extra 
£10,000 a year simply by cross- 
ing the road to join one of 
Jersey’s finance-orientated legal 
practices. 


Political gas 


Everybody Is entitled to- a 
change of mind, of course. But 
politicians should be reminded, 
: perhaps, of their previous con- 
victions. 

■ Peter Walker, Energy - Secre- 
tary in charge of the high-speed 
sate; qf British Gas, defended 
the Government’s privatisation 
policy against .the strictures . of 
Lord Stockton at the week-end. 

Eight years ago, in his book. 
The -Ascent of Britain, Walker 
ed that the possibility “of 
the employees the 


future owners of some of the 
nationalised industries" should 
be examined. 

But he went on: “It would not 
be applicable in the coal indus- 
try because the miners would 
want the industry to remain as 
a single entity, owned directly 
by the state .... 

“Nor do I believe it would 
be possible to transfer owner- 
ship of the other energy indus- 
tries. They are basic services 
that It is sensible to operate 
nationally, and the relationship 
between investment and man- 
power is such that it would be 
wrong to transfer them.” 

Is the Cabinefs leading wet 
slowly drying out? 


Going to waste 


Tom Mclnerney thought be was 
going to be sent off to China, 
so circumspectly was he 
approached by Lord Marshall, 
chairman of the Central Elec- 
tricity Generating Board, to 
take on the post of managing 
director of UK Nirex, the new 
nuclear waste disposal company. 

UK Nirex is to be a novel 
kind of state-owned company— 
with -four state-owned share- 
holders plus a “golden share 
owned by the government itself. 

According to Mclnemey. 
Marshall approached him at a 
country barbecue in July, with 
both their wives present But 
whereas Marshall often gets 
into hot water for his out- 
spokenness, this time he was 
being uncharacteristically coy. 

He talked so much about .the 
big ta&k with an international 
dimension, that Mclnemey con- 
vinced himself It must be China 
and his boss’s well-known 
interest in helping to set up 
overseas power stations. 

Mclnemey comes to his new 
job as a senior CEGB manager 
with long-experience In operafr. 
ing ; nuclear power stations, 
where -much of the' nuclear, 
waste comes from. 

'He .cheerfully denies any 
recent infraction which might 
have - led to him drawing th& 
short straw. r 


Observer 
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AS S OON as I saw the ptmular 
Press headlines, such as “Nigel's 
Magic Money Spinner," I knew 
, there could be only one 
theme for Economic Viewpoint 
this week^-and probably most 
succeeding weeks, 

This is: “End this PR hype” 
and "End it at aR costs.” Ever 
B *? c ® the Prime Minister spoke 
about putting the marke ting 
men out fronts after the Cabinet 
reshuffle, I. have felt- extremely 
uneasy. - T 

This unease has only been 
Increased by the publicity— per- 
haps not coming from the Trea- 
sury — surrounding the- Autumn 
Statement. The Treasury may 
have gone out of its way to 
provide figures showing public 
spending on a stable path net of 
asset sales. The Chancellor and 
Chief Secretary may have de- 
liberately refrained from giving 
any numbers on -tax cuts. 

But at the popular level the 
slogan is "Spend more, and tax 
less.” in practice the populist 
messages from No ' 10 ~tehd to 
set the tone In Whitehall, rather 
uian the small print of Treasury 
statements— except When stea- 
ling rises bring the populism 
to a halt. 

The ironical thing Is that 
during all the years of 
Thatch erite talk about holding 
back public spending, the total 
was actually rising Cast in real 
terms, up to and including 
198445. Even os a proportion 
of GDP it was then 46 per cent 
— 3 per cent higher than in the 
last Callaghan year. 

Now, however, ' that the 
Cabinet is being Instructed to 
say how wonderful public 
spending is, the Treasury pro- 
lections — exchidma assets 
sales show a I^veHue off or 
even slight decline in real 
terms (Autumn Statement. 
Page 29). . . 

The question is, whether the 
Treasury will be able to wab. 
these targets stick. Propaganda 
which suggests that privatisa- 
tion provides a cornucopia for 
tax cuts is hardly likely to 
encourage spending restraints. 

Instead of speculating about 
tax cuts, the size of the PSBR 
will permit, it is better to say 
there may not be any. A boost 
to consumer incomes from 
lower Import or lower oil prices 
is-just as good as a lax cut and 
better accords with the Govern- 
ment’s earlier emphasis on the' 
fact that it is not a Saida Claus. 
(My reward for defending ftfa 
latter proportion on countless 
social occasions has been to be 
told that there is such a thing 
as a free hmch after all and that 
the cure for dilapidated council 
houses is still -more council 
spending). 

‘We have now the -worst of 
all worlds: The hostility 
generated by the earlier hands- 


Economic Viewpoint 

Now, alas, 
it is time 
to join 
the EMS 


Samuel Brittan on why he has 
changed his mind about Britain 
joining Europe’s currency system 



Martya Simm 




off oratory in its unsubtle and 
abrasive form' remains, plus the 
reality that: market solutions 
have been rejected In area after 
area, and that conviction 
politics have been replaced by 


“re-election at all costs." 
(Which is the way not to be 
re-elected). 

We are back with the need 
for some kind of constitutional 
brake on the politics of excessive 
expectations and .over-promis- 
ing. Although i would prefer a 
Witten constitution and other 
domestic safeguards, the £3IS 
might be the least had 
constraint available. 

For there is a desperate need 
for some financial framework 
which wffl reinforce the Chan- 
cellor against spending and 
lax catting pressures, despite 
the course of Sterling M3 as 
an indicator and . the non- 
credibility of "narrow money." 

Ideally an objective for total 
spending (Nominal GDP), 
reinforced by occasional indica- 
tions from the Government of 
an appropriate range for 
sterling against the trade- 
weighted average, should 
provide it 

Such a framework calls sot 
so much for sophistication, as 
for an ability to go for essentials 
rather than- technicaljties and 
slogans, amply not present 
today in British politics, 
business or the City. It also 
calls for credibility that the 
so-called "authorities" will not 
abuse their technical discretion 
in an inflationary way, which 
the Fed and the Bundesbank 
have earned, but no one in 
Britain has so far done. 

The one way of injecting 
some credibility into counter- 
inflationary policy is an 


exchange rate objective; and 
the only one available is the 
exchange rate mechanism of 
the European Monetary System. 
It is not the panacea that the 
Eurocrats suppose, but it 
■ imposes far more constraints 
against inflationary action fh»n 
the 'vague Mats about a sterling 
objective which now emanate 
from the Treasury, and which 
the markets fijj could easily 
be oast aside. 

Membership of the fm-S is 
not, of course, a substitute for 
macro-economic policy. The 
Treasury and Rank qdH grin 
have to make decisions about 
interest rates (let them stop 
pretending that they control the 
money supply). They will still 
have to decide how large a 
Budget deficit (with or without 
asset sales) we ean afford. 

Moreover, such questions will 
also have to be decided by other 
European authorities, above all 
the German, who set the pace 
and tone for the ems Mean- 
while the British Government 
desperately needs some indica- 
tor here and now of how low 
interest rates can safely fall 
and how much it can safely bor- 
row. The movement of sterling 
within the RMS range is far 
from ideal here, bnt much the 
best signalling system in «i g bt - 

A point; which has not been 
taken on board. Is that the 
pattern of market exchange 
rates is now unusually favour- 
able for British membership. 
E a rl i e r on, the pound was «id 
to be low against the d oti ar and 


too high against the D-mark. 
Now it is about right against 
the D-mark and no more wrong 
than any other currency against 
the dollar. 

The fixation with the sterling- 
dollar rate shown by the Prime 
Minister is a left-over from the 
period, which ended in 1973, 
when nearly all exchange rates 
were fixed against the dollar. 
Today, far. more of Britain’s 
trade is with Europe than the 
US; and the only choice worth 
discussing is between sterling’s 
trade-weighted average and its 
rate against the 

The Prime Minister’s pre- 
occupation with the sterling, 
dollar rate cost us dearly in last 
winter's sterling crisis. Because 
of it; not enough people have 
noticed that although sterling 
has risen against the dollar. It 
hag fallen a gainst the 
against the D-mark in particu- 
lar. The depreciation against 
the D-mark for which the. CBI 
has been agistating has already 
occurred while Sir Terence 
Beckett’s back was turned. 

Reasonable people can dis- 
agree about whether sterling 
should join the ems at the pre- - 
vailing DM &7 to the pound or ' 
whether it should be lowered 
down to DM 3.5 on joining. But 
that is about the range. Any- 
thing lower would torpedo ike 
UK counter-inflationary stra- 
tegy and encourage even more 
extravagant wage settlements. 

There are three ways .in 
which a British . Government 
could approach RMS member- 


ship. Sterling could move down 
with the franc (the lira has a 
• special arrangement). It could 
hick with the average (ie main- 
tain a constant ECU rate) or It 
could try to stay with the 
D-mark during EMS realign- 
ments. In practice it would be 
somewhere between the second 
and third options. But even on 
the most pessimistic assump- 
tions, there would be a severe 
constraint on inflation, as the 
dramatic fall in French (and 
even Italian) Inflation has 
shown. 

A realignment is. of course, 
a last resort Most of the time 
the movement of sterling with- 
in the permitted band would 
give adequate policy signals. If 
die . pound fell towards the 
bottom, it would be a sign for 
tightening interest rates. A 
prudent PSBR would be one 
which did not threaten the 
parity. 

Occasional realignments do 
occur under the EMS as under 
Bretton Woods. But at least the 
market would regard a realign- 
ment. as less likely than a shift 
in the rate under the present 
floating system. Moreover the 
history of the EMS suggests that 
realignments tend to be ntiaii . 
In contrast with the occasional 
large jumps under Bretton 
Woods. 

Taking all these paints, there 
is a fair presumption that the 
interest rates required to hold 
a given exchange might be 
lower — because of -'the credi- 
bility factor — under the EMS 


than they are at present without 
formally stated exchange rate 
objectives. 

The main argument against 
EMS membership is that pres- 
sure on the parity is likely in 
the run-up to an election. But 
a run on sterling is likely in any 
event A much bigger hike in 
interest rates might be seeded 
when — as last winter — noone 
is sure of the Government s ex- 
change rate objectives, or bow 
firmlythey are held, and billions 
of pounds can cross the ex- 
changes because of what lobby 
correspondents think the Prime 
Minister’s Press Secretary sup- 
poses the Prime Minister be- 
lieves. 

Clearly the domestic and in- 
ternational climate of opinion 
in which Britain joins does mat- 
ter. But most establishment 
organisations and bodies like 
the CBI and the banks have 
urged membership. So many 
business organisations have said 
exchange rate stability is more 
important that the precise 
parity that they could hardly 
make an issue of the terms of 
membership. French experience 
does suggest the desirability of 
a broad political spectrum in 
support of membership; and the 
Alliance parties should be kept 
informed rather than taken for 
granted. 


The case being put forward 
here is purely opportunist It 
is not based on any enthusiasm 
for the mercantile cartel that 
the EEC has become. 

(The use of a Bowdlerised 
version of the Ninth Symphony 
as an EEC hymn is nothing 
short of blasphemous). Indeed I 
am advocating EMS member- 
ship despite rather than 
because of its EEC aspect 
A European Monetary System 
worthy of the name would be 
based on a European Federal 
Reserve and a common cur- 
rency. Better still it would be 
a currency directly convertible 
into a specified commodity 
basket rather than merely con- 
sisting of promises to hand over 
one piece of paper for another. 

What is on offer is nothing 
like that but merely an oppor- 
tunity to link sterling with a 
relatively non-inflationary cur- 
rency namely the D-mark. The 
Germans have, in a very prag- 
matic way, without any teutonic 
profoundity, managed to run a 
non-inflationary policy. If ster- 
ling were linked with the 
D-mark, the ordinary forces of 
market competition would keep 
thet prices of British traded 
goods in line with German ones, 
and make it financially impos- 
sible for British exporters or 
domestic producers competing 
with imports to concede infla- 
tionary pay claims. _ 

There is nothing novel in 
this. Even for Frledmanite 
monetarists, a link with a 
strong non-inflationary cur- 
rency has always been an alter- 
native to a domestic money 
supply rule; and the latter has 
proved impossibly difficult in 
the UK institutional climate. 


Lombard 


Futures contracts 
for house owners 


By Clive Wolman 


THE GOVERNMENTS enthus- 
iasm for a property-owning 
democracy, backed by a long 
history of tax breaks and dis- 
crimination against the private 
rented housing sector, has per- 
suaded probably more than half 
the population to take excessive 
risks with their savings. 

To become owner occupiers 
most people have had to borrow 
heavily and pour their loans into 
a single asset with a volatile 
price. The inflation rates of 
the past 15 years have disguised 
the slumps in real house prices, 
which fell by 35 per cent 
between 1973 and 1977 and by 
20 ner cent between 1980 and 
1982. The prospect, even the 
possibility, of a cut in mortgage 
interest tax relief could produce 
a similar slump in the future, 
as home owners in the Nether- 
lands have recently discovered. 

If a financial consultant 
advised a client to hold more 
than 100 per cent of his wealth 
(net of borrowings) in the 
shares of a property company, 
he could be sued for his -lade 
of responsibility. Yet succes- 
sive governments have en- 
couraged families to take on 
even higher risks. At least 
property companies hold a 
diversified portfolio of real 
estate. 

To eliminate the most serious 
risks, however, it is not neces- 
sary to turn bade the home- 
ownership trend of the last 70 
years. 

Families are most seriously 
affected by house price fluctua- 
tions when their financial com- 
mitment to the housing market 
changes. Consider the follow- 
ing examples: 

• A couple living in a £50,000 
house in the West Midlands 
decided in 19S1 that on their 
retirement four years hence 
they would move to the south 
coast, buy a bungalow there for 
£30,000 and spend the remain- 
ing money on an annuity. But 
over the next four years, bouse 
prices in the West Midlands 
rose by only 29 per cent, com- 
pared with a 53 per cent rise 
in the south east and a 27 per 
cent rise in the Retail Price 
Index. 

The result is that the couple 
cannot afford to buy a bungalow 
in the south east — or, if they do, 
their income on retirement will 
be cut back sharply. 

• A newly married couple 
living In a small £20,000 ter- 
raced house in London decided 
in 1982 to save money for the 
next three years to buy a 
£80,000 semi-detached house 
that would be large enough for 


a family. But over the next 
three years the RPI rose by 15 
per cent whereas London house 
prices rose by 45 per cent. The 
price of their semi-detached 
house has soared beyond their 
reach and they have to settle for 
something much smaller. 

• A family living in a £70,000 
house in London in London 
in 1982 decided to take up a 
posting in the US for three 
years. They sold their house 
and invested the proceeds in 
index-linked gilts expecting 
house prices to rise approxi- 
mately in line with inflation. 
But when they return in 1985, 
the cost of buying a house of a 
similar standard has risen to 
£102.000 while their invest- 
ments are worth only £85.000. 

What these families should 
have been offered was protec- 
tion against a dramatic rise or 
fall an house prices which would 
upset their plans. The best fin- 
ancial mechanism for giving 
such a guarantee is a series of 
futures contracts linked to a 
national house price index and 
regional sub-indices. Pr bo ably 
the indices prepared monthly 
and quarterly by the Halifax 
building society arc the most 
accurate. 

Such contracts would allow, 
for example, the unforeseen 
loss suffered by the retiring 
West Midlands couple when 
they moved south to be approxi- 
mately offset by profits on 
futures contracts. They would 
have to “ sell ” the housing 
price index to cover the amount 
by which they were over- 
invested in West Midlands 
housing in relation to their 
longer-term plans. 

On the other side of the 
bargain, the young married 
couple and the couple going 
abroad could buy such contracts 
to cover the amount by which 
they were under-invested in the 
UK housing market 

A family planning to move 
from one part of the country to 
another would buy contracts 
linked to one regional sub-index 
(where their current home is) 
and sell contracts linked to the 
regional sub-index for their 
destination. 

Property companies and insti- 
tutions prepared to buv and sell 
houses from and to clients 
would also be natural users of 
the contracts. Estate agents and 
building societies could act as 
intermediaries by packaging 
tiie futures contracts in a 
simple form which the owner 
occupier could undo-stand and 
use. 


Unit labour 

costs 

From Mr D. Roy 

Sir,— Samuel Brittan (Novem- 
ber 7> finds it difficult to re- 
concile increases in British unit 
labour costs in manufacturing 
of 30-40 per cent relative to 
its main competitor countries 
since 1978 w4th the continued 
existence of many British com- 
panies, let alone the spectacular 
profits recovery. This Is because 
he has not taken into account 
two other materia! factors, the 
deterioration in the manufac- 
turing trade balance since 1978 
and the environment in which 
companies operate globally . 

As the appropriate table in 
the Aldington report shows, it 
is trade with the United King- 
dom’s main competitors (the 
fire largest Western manufac- 
turing nations — in descending 
order the United States, Japan, 
Germany, France and Italy) that 
accounts for the deficit on 
manufactures. This is in 
accord with a recent compari- 
son I made of unit labour costs 
in manufacturing expressed in 
common currency for 1984 
(which put the United States at 
90 per cent of the United King- 
dom. Japan at 59 per cent, Ger- 
many at 84 per cent, France at 
70 per cent and. Italy at 85 per 
cent). 

The last decade has -seen 
marked gyrations in both nomi- 
nal and real exchange rates and 
a shift towards government 
management of trade in manu- 
factured goods (not just tex- 
tiles but also steel, vehicierand 
many electronic goods),. In 
«h es e circumstances It would 
not be surprising to find Out 
com pani es were reluctant to re- 
spond particularly quickly to. 
Perceived changes fat relative 
Posts of production, in part doe 
to uncertainty w to their dura- 
lion. In part apprehension as 
to the extent of gove r n ment al 
tolerance of decisions to relo- 
cate production. The econo- 
metric evidence found, .by 
model-builders that both the 

nrice and volume effects on 
trade of exchange rate changes 
have been much weaker In re- 
cent years than in the pre4973 
- Golden Age” is consistent with 

such a hypothesis. 

Accordingly, if British costs, 
those of any other major 
manufacturing country, rise out; 
S line with those of its cum- 
oe liters, there wiU not new* 
£?rily be a rush of bank- 
SpSes and * ***** on 
Ivlrtfits. Firms not mannfactar- 
PSthere may. choose to to 
distribution and profit 
and ct 5£ nd ^ir “ 
torine effort* Firm* manufitej. 
mrinfi there may accept a faff 
• domestic and oversea* mas- 
£ t d0 S Sre i^e^proteetag 
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Letters to the Editor 


r«Hns. incremental capacity 
be located elsewher? 
net effect would bo. to 
JJSntain profit levels at the.ex: 


pezue of manufacturing capa- 
city and market share. This is 
what has happened in the 
United Kingdom since 1978. 
Donald Roy. 

Flat 2, 

S8A HazteweU Road, 

SY/15. 

Local authority 
advertising 

From Mr T. Robinson 

Sir,— -The new Local Govern- 
ment Bill which seeks to ban 
party political publicity by 
local authorities comes not a 
moment too soon. 

Although the mnltirmiOion 
pound antirabolition campaign 
funded by the Greater London 
Council from, ratepayers’ money 
is the most spectacular of the 
abuses practised in recent 
years, it should not obscure 
other examples. 

■ The partisan anti-ratecapping 
campaigns cost hundreds of 
thousands of pounds. Leicester 
City .Council, for example, 
spent over £150,000 on “ infor- 
mation ”, which the district 
.auditor condemned. as “ tainted 
by the predominant purpose of 
persuasion”; Leicester Liberals 
simply described it as a 
•* Labour Party campaign.” 

in addition, many councils 
have launched campaigns 
against the Transport -Bill, 
against the Government social 
security proposals, against the 
Public Order Bill, mid some are 
even declaring themselves 
** Prevention of Terrorism Act- 
free zones." Many of these 
campaigns are co-ordinated on 


a national — or in the case of 
unclear disarmament, and more 
recently, immigrants and re- 
fugees — on a supra-national 
level.. 

Many councillors see the 
“local state” as a means to 
propagate economic and soda! 
policies in direct conflict with 
central Government; and as a 
vehicle for advancing their 
own party political interests. 
Xn publicity issued under the 
militants, Hackztey is described 
as “ a zadcai, socalist borough.” 

Political corruption can 
undermine ' free.' democratic 
society more seriously even 
than financi al corruption, and 
is a growing disease in local 
government . Mr Baker’s timely 
KXL goes some way to counter- 
[ the problem. 

^fortunately, although the 
Bfli lays down legislative guide- 
lines, It. provides no easy 
remedy for the ordinary citizen 
to invoke - when those guide* 
lines: are broken. Anyone who | 


has ever complained to a 
district auditor knows the 
dela y and impotence of that 
system. But who would go to 
court and risk crippling costa 
in the event of losing? Mr 
Baker Should provide from 
public funds for the costs of 
individuals going to court to 
enforce his Bill’s provisions, 
whether they win or lose, sub- 
ject; of course, to scrutiny to 
ex clu de frivolous cases. 

Mr Baker's Bill sets out the 
law, but it is the public who 
will have to police and enforce 
it. Unless the public is given 
the financial backing to do so. 
the Bill will be of doubtful 
effect 

Thom Robinson. 

Research Director. 

Campaign against Council 
Corruption, 

Second Floor, 

35 Westminster Bridge Road, 
SE1. 

Reading the 
runes 

From Mr M. Goldman 

Sir,— Not only did the 
Government fail to anticipate 
the almost universal adverse 
reaction to its proposals for the 
phasing out of Serps (state 
earnings related pension 
scheme) it also chose to mis- 
interpret its own research. 
Gallop conducted two surveys 
on behalf of the DHSS in 
February /March 1984, the first 
on people in occupational 
schemes, the second on em- 
ployees not in such schemes. 
Referring to the first of these, 
the summary published by the 
DHSS states that “ given the 
choice, three people in ten said 
they would rather look after 
their own pensions than leave 
them to their employers, 
whether or not chan gi ng jobs.” 

Anyone reading that might 
assume that there were a lot 
of “ don’t knows ” and possibly 
not a majority of people in 
favour of their employer con- 
tinuing to organise their 
scheme. Reference to the full 
tables published by Gallop 
shows that there was in fact a 
2 to I -majority*. 65 per cent 
said that they would prefer 
their company to organise their 
scheme and 30 per cent that 
they would prefer to look after 
their own scheme. ... 

No reputable market 
research company (including 
Gallup had it written the sum- 
mary) would highlight the 
minority figure in this way, 

ignoring the majority which 
happened to express a prefer- 


ence Contrary to the Govern- 
ment’s proposals, . . 

Michael Goldman. 

J, Lyndale Close, SE3. 
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Trading on 
Sunday 


From the Director 
Institute for Fiscal Studies 

Sir, — Mr A. Francis (Novem- 
ber 9) claims that this institute 
concluded in its work for the 
Auld committee that the gains 
from Sunday trading in greater 
consumer choice would be less 
than the costs incurred. The 
report concluded nothing of the 
kind. The assessment was that 
in the long term, after trading 
patterns had adjusted to a de- 
regulated environment, the 
effect of extended trading hours 
would be to reduce costs per 
unit of sales. The additional 
labour costs of longer opening 
are more titan offset by the 
more efficient use of retailing 


J. A. 

180-282 Tottenham Court Road. 
WL 

Europe sans 
frontieres . 

From Mr P, Breuer 

Sir, — The aims expressed in 
the brave words of the commu- 
nique of the Mn»n summit to 
“achieve completely and effec- 
tively ... a single market 
by 1992” is hot likely to be 
achieved at the present rate. 

So far the bureaucrats of 
Brussels have not even been 
able to achieve the miracle of 
a single EEC stamp which 
would enable a businessman or 
tourist to post a letter or post- 
card anywhere in the EEC with- 
out resort to a stamp vendor 
after every fttmtifire which he 
crosses in the course of his 
travels. 

F. Breuer. 

85. Chehpood Gardens, 

Kew, Richmond, Surrey 

Worthy of 
a fee 

From Mr G. Moser 

Sr,— I see (November 9) 
that some members of my pro- 
fession will apparently carry 
out conveyancing and mortgage 
work for nothing, (excluding 
certain normal disbursesdents). 

What folly is this? If a 
labourer Is wo rthy of his hire, 
is not a lawyer wo r th y of his 
lee. however modest? 

1 deplore this attempt to use 
some secondary, remuneration 
as a subsidy for what *h<«iM be 
a proper professional charge, 
and I hope fellow members of 
my profession win think like- 
wise. 

Guy Moser. 

Walnut Tree Bouse. Levens, 

Nr Kendal. Cumbria. 
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James Buxton reports on the Italian leader who turns heads again ...and again 

Craxi sets a record for survival 


THE TELEVISION presenter's eu- 
logy seemed interminable. Mr Bet- 

tino Craxi, he said, was successfully 
leading Italy's longest surviving 
government since the Second World 
War ... he had brought unprece- 
dented stability < - • heads of foreign 
governments couldn't get over their 
surprise at m ee ting the same Ital- 
ian leader twice . .. 

Another Italian Prime Minister 
might have basked in the unctuous 
phrases. But not Mr Craxi, who 
rnorto clear that he bad no time for 
such fatuities. He sighed, be 
scratched, be shifted in his seat. He 
took out bis handkerchief and con- 
templated blowing his nose. He 
glared at the presenter until be 
stopped bis preamble and allowed 
the interview to begin. 

Mr Craxi is not a man to conceal 
bis feelings. Indeed, his impatience 
and bis of inhibi tion are among 
the thing s that make his prime min- 
istership so refreshingly different 
from those of his predecessors. 

It is typical of his Government 
that it should reach today’s land- 
mark of beating all its 43 post-war 
predecessors for longevity in a state 
of discord which owes much to the 
behaviour of Mr Craxi hiiwaelf. 

Yet, fragile and unhappy as Mr 
Cram's Government currently 
looks, there is no denying his 
achievement in breaking the cycle 
of short-lived administrations. Until 
he came to power in August 1983, 
there had been a new government 
on average once every 10% months 
since the war. Mr Craxi has sur- 
vived for two years, three months 
«nH a handf ul of days, beating thp 
record set in 1988 by Mr Aldo More, 
the Christian Democrat. 

Simply by surviving, Mr Craxi 
has created an atmosphere of con- 
tinuity and stability. There was 
genuine public regret and no little 


puzzlement when he handed in his 
Government's resignation last 
month after the small Republican 
Party pulled out of the .coalition in 
the wake of the Achilla Lauro ship 
hijack affair. 

The view of most Italians was 
that this was the kind of govern- 
ment which, even if Its concrete 
achievements are fewer than they 
might have been, has done much 
for Italy just by keeping going, en- 
abling problems to be considered 
seriously. 

An opinion poll a few days ago 
showed that 42^ per cent of those 
asked considered Mr Cram's Gov- 
ernment better than its predeces- 
sors, while only 23 2 per cent reck- 
oned it worse. There was apprecia- 
tion for his decisiveness, his dear 
and simple language and for his 
lade of traditional socialism. But 
56.1 per cent said they would not 
buy a used car from him, and fewer 
than 35 per cent thought that he 
had done anything about the coun- 
try's major economic and social 
problems. 

it is well known that Mr Craxi 
Owes his survival in part to Italian 
parliamentary arithmetic. With the 
Communists, the biggest party after 
the Christian Democrats, in opposi- 
tion, Mr Craxfs Socialist Party with 
its 11 per cent of the vote is essen- 
tial to forming a coalition with a 
parliamentary majority. 

What Mr Craxi had managed to 
do as Prune Miwiatar mtil last 
mpnt h was to deny his coalition 
partners - especially the Christian 
Democrats and Republicans - any 
opportunity of bringing him down. 
Alternately he needled and soothed 
the one or the other, by pushing 
through a measure favoured by 
one, then doing something dear to 
the other. 


He has never been afraid to raise 
the stakes, as when he faced down 
the Commimist Party over his Gov- 
ernment's cut in the sc ala mobile 
wage indexation in Fdaroary 1984 — 
despite the unease it caused in the 
Christian Democrat Party - or 
when, on the eve of last summer's 
re fo r gndmn on the same issue, he 
said he would resign if the Govern- 
ment line did not win. It did, and 
Mr Ckaxfs success was all the 


But - tiie Achilla Lauro affair 
brought out tensions that had been 
smouldering for a long ni ne Mr 
flinu anni K pHihriiiii the Minister of 
Defence and leader of the Republi- 
cans, may be over-sensitive but be 
had genuine grievances over Mr 
Craxfs handling of the release of 
Abu Abbas, the Palestinian leader. 
Even so, Mr Craxi could probably 
have kept Mr Spadolini in Ms Gov- 
ernment had he chosen to mollify 

hiTp - 

Buthe took a different course. He' 
let Mr Spadofini resign, then pre- 
sented to parliament a dignified ex- 

Govmmment had^atedTtely dur- 
ing the affair. He then resigned. 
Almost immediately, die US Gov- 
ernment rushed to apologise. The 
ground was cut from under Mr 
SpaddmFsfeet 

The wave of anti-US feeling in 
Italy and Mr Craxfs prestige as the 
man who stood up to President 

B flnwlri twuAa hit return tO 

power inevitable. Yet he did not get 
aS he wanted. He had to make 
some concessions on paper towards 
an even-handed Middle East policy 
and towards collegial government 
in a written document to bring the 
Republicans into the Govern- 
ment, which was then reconstituted 
as if it had never fatten. 


The alternative which he and his 
Socialist c o lleagu e s hinted that 
they had In mind, was to keep the 
Republicans out and form a four- 
party coalition which would have 
had a narrow majority, leading very 

probably- to elections next year.. 

That option was dosed when. Mr 
Ciriaco De Mzta, the ehrfcftan 
Democrat leader, refused to go back 
into government without the 
Republicans. 

Yet no sooner had unity been re- 
stored than the Government almost 
collapsed again, when the reconsti- 
tuted administ ration face *! its pari-- 
i amentary vote of confidence. - 

First Mr Craxi made a speech 
faithful to the written agreement on 
which the Government was revived. 
Two days later he made a much less 
judicious speech, blatantly favour- 
ing the Palestine liberation Orga- 
nisation in the Middle East conflict 
(he said their armed struggle was 
"legitimate'*) .and thus demonstrat- 
ing his contempt for his allies. He 
sent shudders down their spines by 
winning the applause of the Com- 
munists, while most of his coalition 
partners stayed silent. 

Only the knowledge that there is 
no current alternative to Mr Craxi 
enabled his Government to limp, 
wounded hut intact, into this week, 
firing by a frfatiy pnrwifltatn- 
ly third speech by the Prime Minis- 
ter last Friday. 

The Government knows its duty 
now is to fight to get the 1986 bud- 
get through parliament by the end 
of the year, to avoid the highly in- 
convenient provisional financing 
arrangements in the new year that 
were an annual occurrence until Mr 
Craxi to power. Bat its heart 
is not in the battle, which is over a 
set of measures that are unpopular 
yet also inadequate to the country’s 

pmnnmip diffic ulties. 


Mr Craxi has rarefy made the 
. economy his top priority. The prob- 
lem of the state's vast over-spend- 
tog, causing & budget deficit that is 
equal to mare than 15 per cent of 
gross domestic product and a na- 
tional debt that win exceed GDP al- 
together by the ended ti* year, has 
never attracted Mm. 

- Though he helped get the infla- 
tion rate down to single figures last 
year, it has been hovering at just 
under 9 per cent ever since, and, un- 
der his government, net borrowing 
indebtedness Vi »s jumped nearly 50 
per cent to about S30bn. 

With the coalition parties in a 
state of agitation their attention is 
concentrated less on malting good 
use of the rest of a parliamentary 
term that need not end until June 
1988, than on what may happen in 
tiie early part of next year. 

Will Mr Craxi find a reason to re- 
sign and insist on earty general elec- 
tions as the only way to achieve 
■"stable governmenf? He denies it 
strongly, but there are many who 
believe that tins is his objective, in 
the hope of advancing the vote of 
ids Socialist Party at the expense of 
the Republicans and the other 
small groupings of the centre-left. 

Mr De Mita and the Christian 
Democrats want to ease Mr Craxi 
out of the driving seat and replace 
him; with one of their own number. 
But'Mr Craxi shows no sign of 
wanting to go. 

Of course, almost anything can 
happen between now and next 
spring. But the events of the past 
few weeks are a reminder that Mr 
Craxi is a pitiless and determined 
manoemner who will use every le- 
gitimate political device to make 
himse lf inrffcppTHafrfa to g ov er ni ng 
Itaty. He looks likely to be around 
for a long time. 


CBS plunges 
into loss and 
details sell-off 

By Paid Taylor in New York 

CBS, the US broadcasting, records 
and publishing group, yesterday de- 
tailed plans to dispose of its loss- 
making toy manufacturing compu- 
ter i ftware and theatrical film op- 
erations - including its stake in Tri- 
Star Pictures - as part of a sweep- 
ing asset disposal programme 
aimed at refocusing the group on its 
three core businesses. 

At the same time CBS announced 
a 48 per cent decline in third- 
quarter earnings from continuing 
operations - reflecting weakness in 
several of its markets and particu- 
larly in national television advertis- 
ing — and a ST 14.1m third-quarter 
net loss after taking a $143L2m 
charge related to the discontinued 
ope rati ons. 

CBS said third quarter income 
from continuing operations fell to 
S29 Am or $L06 a share from S56m 
or $1.84 a share in the yearago pe- 
riod. The final net loss, equivalent 
to S4J55 a share, compared with net 
income of $48 Am or S1A4 a share in 
the yearago period. Revenues in- 
creased by 3 per cent to $3.41bn 
from SUlbn. 

The New York-based group, 
which earlier this year successfully 
fought off a hostile takeover bid by 
Turner Broadcasting, said the deri- 
sion to treat the toy, home compu- 
ter software and theatrical film op- 
erations as discontinued businesses 
represented the first phase of the 
$3Q0m asset disposal programme 
announced in July in conjunction 
with the company's offer to repur- 
chase 21 per cent of its outstanding 
stock. 

Mr Thomas Wyman, chairman 
and chief executive, said: "In formu- 
lating our asset disposal pro- 
gramme we decided to move first, 
and quite decisively, in aHHrpadng 
businesses in which our own perfor- 
mance has been disappointing." 

For the first nine months, the 
group posted net earnings from 
continuing operations of S 147 2m or 
55.12 a share compared with 
S1872m or $822 a share in the year- 
ago period. In the latest period a 
51752m loss from discontinued op- 
erations resulted in a final net loss 
of S28.1m or $128 a share compared 
with net profits of S1762m or S523 
a share in the 1984 period when 
earnings were reduced by a 5282m 
loss on discontinued operations. 


GE may sell its South African 
interests to local employees 


BY WILLIAM HALL IN NEW YORK 


GENERAL ELECTRIC (GE), the 
US electrical manufacturing compa- 
ny. said yesterday that it was nego- 
tiating the sale of its South African 
operations to local, employees, Join- 
ing the growing list of leading US 
companies which are considering 
withdrawing from the country. 

The company, which has been op- 
erating in South Africa since 1919, 
said that it was considering offers 
from four separate groups of em- 
ployees at its South African plants 
to buy the company's assets. 

It stressed that it did not initiate 
the offers, and the decision to nego- 
tiate with the employees reflected 
business considerations and was 
not politically motivated. 

There are about 300 US compa- 
nies operating in South Africa with 
a total investment of about $22bn, 
but over the last year as the vio- 
lence has escalated, a growing num- 
ber of firms have begun to with- 


draw. Business Week nmprainw re- 
cently reported that within the last 
year 18 US companies have either 
halted all nr part of their South Af- 
rican operations - .three times the 
number of a year ago. 

If GE goes ahead and sells its 
South Af ri can operations to its em- 
ployees it will join a growing band 
at famous US companies, inH u d * n g 
Coca-Cola, Internationa] Harvester, 
Fhibro-Salomon, Ford Motor and 
Pan American Airways, which have 
either announced their withdrawal 
from South Africa or the scaling 
down of their South African owner- 
ship within the last year. 

South African General Electric, 
which is wholly owned by its US 
parent, produces a wide range of 
products ranging from commercial 
and industrial fighting components 
to locomotive oil filters, light indus- 
trial switchgear and control equip- 
ment The company also distributes 
severriGE product lines such as lo- 


comotive replacement parts, lamps 

and mgfKraV pq nTpmpnt 

It has two major operations in 
South Africa; both ‘of ■‘winch axe lo- 
west and SmiptexTa^lfeid 
Mxtchefl-GE says it has been reduc- 
ing its -South :A£rican .operations 
since 1981 and over the last ten 
years it has cut its local workforce 
from over 2,000 to under 700, more 
thanTialf of whom are either black 
or coloured. 

Mr Jack Batty, a GE spokesman, 
said that the company’s earnings 
and sales in South Africa have been 
falling for three years and last year 
it lost money. This was the primary 
reason Ms company was consider- 
ing selling its South African opera- 
tions. 

He stressed that his company de- 
plored apartheid and all its imphea- 
tions and. that GE had long main- 
tained full integration among its 
workforce. 


LME may postpone tin trading 


Continued from Page 1 

already described as too tough to 
meet 

The CSOOm on offer covers the 
worst possibility - of the value of 
the FTC’s tin stockpile falling to 
nothing. In practice, the amount 
needed Is expected to be nearer 
£600m. 

That would cover the renewal of 
the £352m of loans granted by the 
tin counriTs 16 creditor banks, plus 
enough new money to cover its 
debts to LME brokers and a bridg- 
ing loan until a new medium-term 
facility is in place. 

The funds would be raised in the 
form of a syndicated facility to be 
drawn down until January 23, when 
the last of the tin council's commit- 
ments to buy tin on the market 
expire. 

It is understood that the cash 
would come not only from the 18 
creditor hanks, but also from the 
banks that have financed the tin 
trade and from LME traders them- 
selves, who would put op some 10 
per cent of the total. The Bank of 
England has helped to put the res- 


cue measures together by hosting 
meetings and giving advice. 

Delegates have yet to agree on 
the future of the council - no deci- 
sion on winding it down has been 
taken. They might also baulk at 
other conditions on the loans. The 
banks are asking far guarantees 
from governments or from central 
banks, and say the price of the new 
finance will be increased to reflect, 
in Sir Adam’s words, "recent 
events.” 

In backing their proposals with 
threats of legal action, the group of 
16 said they had taken legal advice 
and believed they had three strong 
grounds for suit; the FTC is not a 
limited liability organisation and 
must therefore honour its obliga- 
tions in full; possible misrepresen- 
tation by FTC member-governments 
as to their intention to repay the 
ITCs loans; anti-trust 
considerations. 

The banks added that “it goes 
without saying” that they would put 
the rrC into default if there was no 
solution to the crisis, and obtain en- 
forcement orders against the sover- 


eign state members. That would be 
the first step towards calling the 
states themselves in default In the- 
ory, that might then te**t to cross- 
defaults on all those states' interna- 
tional loans. 

The tin council's delegates are 
u n l ik ely to respond immediately to 
the banks’ package at today's meet- 
ing, since they will want to refer to 
their governments. At a meeting in 
Brussels yesterday, the UK pressed 
its fellow EEC members to join it in- 
making pledges to honour the FTC's 
debts. But the meeting agreed 

merely to ask far further talks with 
banks and the LMK 

In a letter to Dr David Owen, the 
SPD leader, Prime Minis ter Mar- 
garet Thatcher said the Govern- 
ment was making every effort to 
find a solution to the tin market's 
problems. It would continue ■ to 
p ress other countries to mafca 
pledges to honour debts and to en- 
courage financial institutions to 
play their part in drawing up plans 
for the resumption of orderly trad- 
ing. • 
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Paris set to match US 


Continued from Page 1 

the scapegoats a little too readily” 
said one official. The Trade Minis- 
try also says mixed credits are 
worked out on a year by year 
with individual countries and are 
not used selectively to try to win 
specific export deals. 

Offi c i als say the US move has 
been sparked off by desire to show 
Congress that the Administration fa 
Wring steps to deal with the record 
US trade deficit, despite the mini- 
tori role of mixed credits in financ- 
ing wnrid trade. 

Declaring that the "real problem" 
was the value of the dollar, one offi- 
cial said that the S4bn in mixed 
credits estimated to have bwn 


made throughout the OECD last 
year was hardly significant com- 
pared with the size of the US trade 
deficit 

Another official said that the US 
measures, which follow Bwntfe r ac- 
tion about 18 mnnrtt* ago to provide 
extra finance to win a nuu-h?op 
tools contract for the US from In- 
donesia, had been wen si gnalled in 
advance. "We have known for some 
weeks that our friends at the from- 
bank had been preparing us a cer- 
tain number of unpleasant sur- 
prises," he said. France's response 
would be made at the level of indi- 
vidual contract negotiations, he 
said. 


Jordan and 
Syria agree 
peace moves 

BjrTony Walker to Amman 

JORDAN and Syria appear to have 
reached agreement on many of the 
issues dividing them. A comjnu- 
niqite issued at -the end -of two days 
af.triks in.Dan&scus betwpm/tig 
tiro countries’ prime ministers indi- 
cated si g nific a nt progress towards 
reconciliation 

‘ Prime ministers Zaid al Rifai of 
Jocdanand Abdul Raouf al Qasm of 
Syria said they had agreed on “joint 
Arab action* in various fields in or- 
der to achieve a just and lasting 
peace in the Middle East 
They shunned any "partial and 
individual solutions with Israel” - 
wonting that effectively rules out 
direct Jordanian negotiations with 
the Israelis as the -US has been 
demanding 


The tiro sides agreed that a "just 
and lasting peace cannot be 
achieved except through an inter- 
national conference sponsored by 
the United Nations and attended by 
all the parties concerned, and with 
the participation of the DS and 
Soviet Union." 

-Mr Rifai, who went to Damascus 
on Tuesday for his third meeting 
with his Syrian -counterpart (the 
other two were in Saudi Arabia), 
carried with him a message from 
King Hussein inviting President 
Hafez al Assad to Amman. 

On the eve of Mr RifaFs visit to 
Damascus, the King made public a 
letter to his Prime Minister in 
Which he admitted having unwit- 
tingly misled Syria over the activi- 
ties of anti-Syrian subversives resi- 
dent in Jordan. 

Jordan had previously repudiated 
Syrian accusations about links be- 
tween these elements and Moslem 
fundamentalists in Syria itself, 
hundreds of whom were killed in a 
bloody conflict in 1980. 

Blauponkt to 
buy 20% of 
rival Grundig 

Continued from Page 1 

worth about DM 260m ($90.4m) a 
year with Grundig and receive busi- 
ness worth DM 80m to DM 100m a 
year in return. BUmrahft sales 
last year were nearly DM L8bn 
while Grundig’s were DM 22bn in 
its financial year to last March. 

About 1,650 of Blaupunkfs 10,080 
employees make televisions at Its 
HUdeshrim plant in West Germany. 

About 550 will switch to car radio 
production for Grundig, and most of 
the rest will be given other worit, in- 
cluding telecommunications pro- 
jects. About 300 jobs will go. Work- 
ers who leave w21 not be replaced. 

Blaupunkt has been maldng a 
small loss on television production. 
Grundig Haims its car radio opera- 
tioa - which fa in Rartugal - fa prof- 
itable. Grundig has already made 
dear that it intends to restructure 
operations and cut jobs in Portugal 
mid has taken similar steps in Italy. 

fii&uptmkf is planning to over- 
haul its West Goman distribution 
network, reducing the number of its 

dealers for T7 sets, video recorders 

and hi-fi sets. 
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The hope that Commercial Union 
would gain as much as its compo- 
site colleagues from the US Insur- 
ance recovery was always based on 
trampoline mathematics: the fur- 
ther you fall, the higher you rise. 
Yesterday’s third-quarter results 
from CU, coinciding as they did 
with those of General Accident, 
zaay have disproved the theory for 
good; or, at least, the market was 
saying as much by leaving CU un- 
touched at 253p and marking every- 
body else up. GA itself rose lOp to 
720p. 

On the face of it, CD’s pre-tax 
profits of C8.2m were not far short 
of the £12.7m from GA in the third 
quarter - »ni) both to up 
£10m or so for the visit of Gloria to 
the US. But there the resemblance 
stops. There is ai raid danger that 
CU will be excluded from the old 
composite game of riding losses 



through the trough to enjoy the 
highly geared recovery; and the re- 
sult will be at best a sm»tter busi- 
ness, predominantly devotedto the 
UK and the life business it once 
thought little at - 
Whereas GA increased its US 

p r w nim w mwimn in dctQor terms by 

some 1 10 per emit in the 'third qua> 
ter, CU cut its own back ty a foil 
quarter - and not simply in the 
long-tail lines hut in the Safer'' per- 
sonal classes. This is all very well 
as an exercise in dosing tiie bode in 
stormy or litigious states, of as an 
alternative to raising capital to pre- 
serve a 60 per cent solvency ratio. 
But for all the efforts to cut ex- 
penses, CU cannot hope to match 
the shrinkage in premium in co m e. 
The expense ratio is lagging at 33 
per cent without the help of the US 


Further, CU will be bedevilled for 
some time by the ruzroff of prior- 
year p fo’mg - mriudfaig any horrors 
relating to same £200m In liability 
premiums. Although these relate to 
the historic volume before CU be- 
gan to draw in its horns, they oc- 
cupy a higher proportion of the re- 
duced bode and further reserve 
strengthening will be necessary as 
CU itself confessed. 

II CU is right in thinking that 
rates could soften, next-year at the 
stagier end pf the market, the out: 
look is not enecant^g for those 
fearful of the heavy end. CU will 
have gone through the brief recov- 
ery in the UScyde at half speed. In 
contrast, GA’s problem with the UK 
motor account with over £18m lost 
so far this year is scarcely material; 


and now that the composites are 
earning and the market is tfaginr 
nfog to think in earnings multipies, 
CU looks to be rated at an unrealis- 
tic premium. 

B&C/Exco 

It would be odd if yesterday’s 
£108m placing of its Exco stake 
.were to be the final twist in British 
& Commonwealth's pirouette 
around Emin. Amicable as relations 
may be, -at the end of a remarkably 
successful partnership, they most 
be unstable. Too much so. by most 
standards, fra: the two groups to 
continue for very king in their re- 
maining joint ventures, where B&C 
maintains large minority stakes in 
two Exco subsidiaries, Gartmore 
and London Forfaiting. 

Of the two estranged partners, 
Exco has the more pressing need to 
reinvest its cash; eventually. the 
temptation will otherwise prove too 
great for somebody. Whether file 
new holder of B&Cs 20 per cent is 
minded to play the long-term inves- 
tor, or is about to pass the parcel to 
some corporate demolition expert, 
will remain cm most lists of 
fad stocks at least until its own ac- 
quisition programme gets moving. 
It might soke more than one prob- 
lem, therefore. If Exco were to do a 
tfoying-up deal with its ex- 
shareholder. Forty-nine per cent of 
Gartmore might do nicely to set Ex- 
co's reinvestment ball in motion. 


Tesco 

The important figure in Tesco's 
result for the half-year to August is 
its inqjressive advance in opiating 
margins, up by a tenth to 2 j 6 per 
cent Still a long way short of the in- 
dustry leaders at the all-important 
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A SIGN OF 

GLOBAL ACCEPTANCE 

Travel and communication are essential in our 
business. Reinforcing information received by- 
today’s technology with on-the-spot experience 
and support; consolidating existing relationships 
and building new ones. 

Our success and global acceptance owe much to 
our readiness to understand and our positive, 
informed approach. 

In just ten years our assets have risen to oyer 
XJS $682 million, our loan portfolio has grown to 
U S $180 mi l li on and we handle investments now 
worth over US $1.4 billion for both private and. • 
institutional clients. 

If it’s corporate banking services of investment 
advice that you seek, wherever you are, we’d be 
happy to talk to you. 



Kuwait International Investment Co.sak 

Al-Salhia Complex, P.O. Box 22792, Safat, Kuwait 
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business of transforming good buy- 
iog power into adequate not mar- 
gins. Tesco seems to be cntchfae up 

fast Its store development pant 
will accelerate the pace at which 
Tesco sheds inefficient town centre 

microstores in favour of supfe- 
stores on convenient ‘ peripheral 


That change is already proffering 
a surprising improvement in safes 
per foot, as the realty ineffirientca- . 
parity drops out; and investment In ' 
higher productivity should do more. 
Better distribution systems and 
more effective use of space art too 
key elements in this, though a lot 
also depends on continual enrich- 
ment of the sales mix. at whfeb'Tek- A 
co has been working hard in the ■ 
larger stores, where it is possible to ' 
handle larger proportions e£ treft 1 
food. 

It would be a pity if the markrfs 
evident double-take over ftroofe. 
changed accounting policies wore to 
detract from good tanresshni. ~ 
Taking a leaf or two from the Sains- : 
bury book appears to do no harm in 
the business itself, and when it 
comes to the capitalisation of inter- 
est, there is no reason, why <n» one 
grocer should stand at a disadvan- 
tage. Negative working capital is 
still a help, but now that there is no 
stock appreciation to fund store 
b uilding - as in the inflationary se- 
venties - new stores have to be paid 
for with real money. So long as cap- 
italised interest fa dearly marked 
on the label, it has its place in 
grocers' earnings. 

Revenue backlash tf 

Time Is long past for the UK . 
Treasury to take a grip on toe In- 
land Revenue. Finance fall after fi- 
nance biff contains provisions for 
the opening of new markets (re- 
member toe first attempt to auow 
deep-discount bonds?) which the 
Revenue then frustrates. This 
quaint constitutional conflict be- 
tween the Cabinet and a part of foa 
QvU Service- threatens, moreover, 
to stifle useful markets which, ai- - 
realty exist Haring decided to tax 
futures hedging profits as income, 
thus destroying tax symmetry with 
the underlying equity marked the 
Revenue can surety be expected - 
on past form t to prevent the aboli- 
tion of stamp duty. The stock ex- 
change should perhaps have ad- 
dressed its recent budget repfe$en* ■■ 
tetion to the tax inspectorate/ - 
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OUR GHENT provides the opportunity co join a 
prestigious UK PLC operating internationally, 
and it offers an exceptional range of future career 
choices. 

THE ROLE has strategic and. operational 
dimensions. 1c encompasses the identification of 
business alternatives, acquisitions, market and 
product appraisals and ad hoc investigations. You 
would also be responsible for the planning process 
and head a small professional . 

THE CANDIDATE wifi be a numerate graduate 
with either an MBA or an accounting qualifi- 
cation and will already have 2-3 years’ experience 
in' consultancy and/or a corporate planning 
function. 

Interested applicants should write, enclosing a 
comprehensive c-v., including current remuner- 
ation package, to Adrian Wheale ACMA, AOS at 
Michael Page Partnership, St. Augustine’s Court, 
1 St, Augustine's Place, Bristol BSZ 4XP, quoting 
reference 8047. 
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PRODUCT DEVELCNPMENT 

from £30,000 + Bonus 

A leading Investment Batik, firmly esfablished in the Euro- 
markets. with ah' enviable reputation in Corporate Finance is 
looking for product specialists. - ■ • 

Of particular interest would be — 

0) City Solicitors with at least two yeans post-qualification 
exposure to Eurobond documentation, keen to expand their 
product knowledge In an investment banldng environment 
(ii) Experienced Corporate Financiers with a softd grounding in 
documentation, origination and execution of Capital Markets . 
transactions. 

This opening offers a stimulating environment, an excellent 
remuneration- package and theopportumty to work dosely with 
a front-ranking rngrkefing team: 

MARKETING EXECUTIVES 
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c. £20,000 + Bens 

One of the foremost international banks & tooldng for credit- 
trained Calling Offices fe^wn its sxiccesjiulrnaikeflng team. .. _ 
This Is ah ideal opportunity for young, graduate bankers to 
matket lending and quasi-capital market products to blue-drip 
UJC and European corporates. 

A highly competitive safery and raptdpramationalpxaspects is 
oftered to applicants of the highest calibre. 

For a confidential ^scusslon; please contact. . . 

Christopher Lawless, StaArtCfiEfnrd or JweWIlsaeu 


Financial Recruitment Specialists 
1 6-1 8 New Bridge St, London EC4V 6AU 
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What happened to universities’ graduates 


BY MICHAEL DIXON 


HOW CAN the effectiveness of 
universities be measured objec- 
tively? The question is highly 
topical among people concerned 
with United Kingdom higher 
educational policy. 

The answer preferred by 
most dons and others employed 
in universities is probably lost: 
“It can’t be." The bulk of 
them take the view that the 
job of Institutions of higher 
learning is - too complex and 
subtle to be gauged- with any- 
thing like adequate precision. 

But the Government disagrees. 
Its recent official discussion 
paper on higher education 
called for the development of a 
range of “performance indica- 
tors**’ as a basis for judging 
how effective the various insti- 
tutions are at different aspects 
of their job. 

The table over there to the 
right represents the latest stage 
In the development of one such 
indicator. It ranks 44 UK 
university institutions in terms 
of what happened to students 
who graduated from them with 
bachelor-level degrees in fh« 
summer of 1984. 

I owe the data from which 
the table is compiled to research 
done by Professor Jim Taylor 
of Lancaster University with the 
aid of a grant from the Nuffield 
Foundation. 

Z must make dear, however, 
that Professor Taylor’s view is 
that the table is definitely not 
a suitable basis for forming 
judgments of the universities' 
performances. The raw data on 
which he has had to rely in 
carrying out his study is subject 
to too many discrepancies 

But the Jobs Column shares 


the Government’s view that the 
development of performance 
indicators is important And 
since the data underpinning the 
table is all that is available, 
there seems no barm in using 
it provided the fact that it is 
deficient fs understood. 

The left-hand three columns 
of figures in the table refer 
to the graduates from each in- 
stitution who are known to have 
found a "permanent" — as dis- 
tinct from short-term — job 
within six to eight months Of 
obtaining their degree. 

What most determines the 
attractiveness of a particular 
university’s crop of new gradu- 
ates to employers is the mix 
of subjects the institution 
teaches. If It produces a large 
number of engineers and rela- 
tively few arts graduates, for 
instance, it will inevitably 
score better in job-getting than 
an institution where the bal- 
ance of subjects ‘ is the other 
way round. 

The first of the three left- 
hand columns of figures there- 
fore seeks to eliminate the 
effect of differences in subject- 
mix. The adjustment is made 
by calculating the overall UK 
average job-getting rates in 
1984 of new men and women 
graduates in 78 different groups 
of subjects. Each university is 
then given a “ target ” repre- 
senting the percentage of its 
particular mix of graduates that 
would have obtained 
“ permanent ** jobs if they had 
conformed to the appropriate 
national averages. 

Having set out the job-getting 
targets in the first column of 
figures, the table then shows 


each institution’s actual em- 
ployment-market performance. 
The third column shows by 
how many percentage points 
the actual performance was 
better or worse than the target 

Next the table Indicates the 
institutions' , performances by a 
second criterion — the propor- 
tions of their new graduates in 
1984 who succeeded in getting, 
not jobs, but places in further 
full-time' education or training. 
Again we have the target the 
actual and thg difference be- 
tween them. 

The far right-hand column 
shows the net actual achieve- 
ment of each institution against 
its targets for both job-getting 
and attaining places in con- 
tinued education or training. 
While the - net achievement 

determines the ranking how- 
ever, it is at best a very sketchy 
measure of anything. 

For one thing, in most cases 
the institutions which were 
above target on one criterion 
were below on the other. Only 
five were at least up to expecta- 
tions on both, and only eight 
below par on both. Moreover 
job-getting performance in par- 
ticular looks to be influenced 
by special factors. Universities 
in areas of high unemployment 
such as Queens Belfast did 
badly, for example. Those with 
high proportions of students on 
sandwich courses, like Brunei, 
did well. 

But from the viewpoint of 
young people considering which 
UK university to apply to, the 
reasons for the differences be- 
tween the institutions may seem 
less important than the evidence 
that such differences exist. 


New graduate* gaining employment: 

Continuing education/ training 
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643 

47.7 

. —163 

243 

373 

+ 13J 

-33 

613 

603 

- 13 

26.1 

242 

— 1.9 

—XA 

59.1 

60.1 

+ 13 

25.1 

20.6 

- 43 

-33 

529 

49.4 

- 25 

30.7 

307 

same 

—33 

513 

48.0 

- 33 

31.1 

306 

- 03 

-3.7 

621 

60.6 

- 13 

253 

224 

- 23 

-3.7 

521 

483 

— 33 

324 

293 

- 23 

-6.1 

S83 

493 

- 9.1 

273 

293 

+ 21 

-73 


Cambridge 55.1 5S3 + 0.1 31.9 

Durham 50 J 57.9 + 7.1 328 

5e Andrews 45.0 41.1 “ W 

York 53.1 5*2 + S3 M3 

Oxford 504 520 + 1-4 34.2 

Newcastle IU ' W + 52 252 

Sout h am p ton M2 + AO 27.1 

Lancaster 54J 59.4 + 4.9 293 

Heritor- Watt 720 742 + 22 184 

Brunet 67.8 79,6 +11.8 213 

Reading 573 6*7 + 7.1 26.9 

Birmingham 613 4U + 23 UJ 

Dundee 603 533 6J8 28-4 

City 74.9 865 +114 15.9 

Exeter 55.0 623 + 73 30.9 

Glasgow 595 553 4.6 27.7 

Bam 683 75.9 + 73 203 

Bristol 573 613 + 3-4 28.9 

Nottingham 60.1 (15 + 1.4 26.9 

Salford 67.6 723+ 53 200 

Loughborough 703 753 + 43 17.1 

Edinburgh 504 543 - 43 205 

Rede S73 493-83 2S3 

Kent 513 53.1 - 0.1 31.7 

Leicester 524 508 + 1.4 33.0 

Aberdeen 533 ' 527 - 03 323 

Aston 733 773 + 3.7 163 

Warwick 593 623 + 33 27.0 

5trachdyde 673 683 + 0.7 21.7 

Wales 573 523- 53 200 

Liverpool 60.9 603 - 03 263 

Sheffield 507 583- 03 200 

Surrey 663 729 + 6.9 233 

Leeds 593 57.9 - 1.4 263 

Bradford 693 729 + 3.5 183 

UMIST* 713 723 + 1.4 . 102 

Queens Belfast 643 47.7 . -163 243 

London 613 603 - 13 26.1 

Stirling 59.1 60.1 + 13 25.1 

Sussex 529 49.4 - 33 30.7 

East Anglia 513 400 - 33 31.1 

Manchester 621 603 — 13 253 

Hull 521 483 - 33 324 

Essex 583 493 - 9.1 273 

* University of Manchester Institute of Science and Technology. 


JAMES CAPEL & CO. 
EXECUTIVE 

BANK TRUSTEE DEPARTMENT 

We are seeking an additional Executive to join our team servicing the trust divisions 
of the dealing banks. Considerable investment management ability is needed for the 
position,- which involves keeping in regular contact with clients by letter, telephone 
and visits. 

This is an opportunity to help develop an expanding business and requires a 
candidate with drive and initiative. He/she will have the advantage of using the 
. output of one of the most highly regarded research departments in the City. 

Ideally, applicants will have passed the Stock Exchange examinations and have a 
number of years relevant experience. The preferred age range is 25-35 yearn. 

Remuneration will be commensurate with experience and ability. The appointment 
offers excellent o pp ort uni ty for further career advancement . 

Please write or telephone in confidence to:- 

B. J. Marsh 

JAMES CAPEL & CO 
Winchester House 
100 Old Broad Street 
London EC2N IBQ 
Telephone: 01 588 0010 


Sales & Mattering Management 

Off-shore Investment 

& Insurance Products 


One of the UK's major insurance companies plans significantly to extend the sales of its 
products to expatriate communities, particularly in the Middle' East, Fa r East and Europe. 

This is a rare opportunity for an experienced Sales or Marketing Manager to establish a 
successful selling and marketing capability tor this new operation within a large 
organisation providing a full range of support services. 

The candidate should have a record of achievement in the marketing and selling of 
off-shore products or investment sendees and be in the age range 30-45. 

Based in London, the appointment wifi involve significant overseas travel The 
remuneration package indudes a substantial salary subsidised mortgage, company car 
andother large company benefits. 

Ptease write in confidence to Keith Fisher, quoting Ret 698 and enclosing a toll curriculum 
vitae, at Overton Shirtey & Barry Rince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 

Overton Shirley &I$arrv 

iNTERUVTCML AAfLHANDSDJxTlJN CCHSUUAHT5 


Important City 
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Investment Management 

The Cooperative Bank pic is an established UK Clearing Bank 
with a record of innovation in the retail banking sector. The Bank 
is now seeking two experienced investment professionals to 
strengthen its City based operation in Comhffl, EC3, which is . 
responsible for the management of gilt edged, eurobond and 
institutional pension funds. 

Head of Investments 

circa £30,000 + normal banldng benefits 

Assistant Fund 


manager (fixed interest) 

circa £20,000 + normal banking benefits 

The successful candidates wiH have had the appropriate 

experience in the fixed interest and bond markets. The senior 

appointee should be a We to demonstrate proven management 
and planning skiBs. 

For a confidential discussion please contact 

Jta Barge or Trevor Ashton on 01-626 6543‘or write to: 

General Manager; City, Co-operative Bank pic., 

73/80 Coiphffl, London EC3V 3NJ. “ ' 

We are an equal opportunity employee ’’ 




LIBRA BANK PLC 

..YOUNG SOLICITOR 

We are a leading international merchant hank based In the 
City. We require a young, solicitor to join our expanding legal 
team. 

The position offers a broad range of financial work in a fast- 
moving, challenging environment. 

Experience of banking transactions is not an essential pre- 
requisite but the successful candidate most demonstrate' the 
potential to acquire a real fluency in commercial law. 

The ability to communicate effectively is important and a 
facility for languages, particularly Spanish and/or Portuguese 
would be an advantage. 

Remuneration win include an attractive salary and benefits 
package including a mortgage subsidy, a poo-contributory 
pension scheme and medical and life insurance plans. 

Write with full career details or telephone for an Initial 
discussion, in complete confidence, to; 

Lynn Temple 
Lfbra Bank PLC 

Bastion Home, 140 London Wall, London EC2Y SDN 
Telephone + 01-6060631 


STOCKBROKING 

Private Clients 

To meet the demands of an expanding clientele a 
leading firm wishes to recruit an experienced Executive 
to complement an existing team handling traditional 
Private Client business. Self-motivation and experience 
in the Private Clients department of a stockbroking 
firm essential. 

Preferred age 30-35. 

Write Box A9191, Financial Times 
10 Caiman Street , London EC4P 4BY 














•Mi 


liiii i 




MfiBRmwaliP 


» J [^ llu^ln>n l* *. 


wiPwOsli B ai i S 




>1 


I DcC 


EL 


Mining and UK 
Equity Sales 


Geneva 


L. Messel & Co., a feadmg firm of City 
stockbrokers require a iraridvride Mining 
and UK Equity sales specialist with at least 
2 years’ relevant experience to work in 
Geneva marketing to institutional dients. 

A working knowledge of French and/or 
German wiD be an added advantage and we 
are particularly interested in speaking to 
Swiss work permit holders. 

Due to fee importance we attach to tins 
senior appointment we will pay an outstand- 
ing remuneratwa package to attract the best 
talent available. 


FINANCE DIRECTOR 


£27,500 

RAPID RECALL LTD 


High Wycombe 


Founded 10 years ago. Rapid Recall now has a turnover of £34 million and is tbe UfCs 
leading distributor of microcomputer-related products fmuebised by tbe world stop 3 
compuler manufacturers and others. Consitfemble further growth is expected. The 
company is the largest subsidiary of United) {Ac (quoted) who bold a similar market 
position through other subsidiaries in K htern Europe. 


Xfcseeku Finance Director to pin a young, bant driving management team. Ik or she will 
be resfionsiblejbr tbefull range <f financial activities and also departments concerned 
with Company Secretarial affairs, internal computer systems,, general admu/istmtkjn, 
customer services and warehousing and distribution uitb some 40 staff involved. 


7 7v successful. candidate will probably he a chartered accountant with some years' 
experience in a senior finance position, preferably in a large distribution. retail business. 
X& seek a person who has leadership tpuilities, a creatiie mind and strong powers of 
analysis Tbe individual mud best rough ’ commercially oriented and ready for a 
broad managerial role. 


A salary of £27500, a quality executive car. pension, Ife and health insurance benefits 
and a results oriented bon us scheme apply. 


Please mrite with a CV and your reasons for beHeiingyou are a strong candidate for 

this position to: 


Mr RM Filmer, Rapid Recall Ltd, Rapid House 
Denmark Street, High Wycombe, Bucks HP11 2ER 


Please apply in writing to: 

Don Emanuel 
L. Messel & Co. 

1 Finsbury Avenue 
Loudon EC2M2QE 


CORPORATE FINANCE 


CITY 


c £25,000 + car 


Offering both equity participation and exceptionally wide ranging 
responsibilities, this opportunity arises in an investment banking 
organisation which is about to embark on a programme of rapid 
expansioa 

The successful candidate, who will report to the Managing Director, 
will advise clients on a broad variety of matters including mergers 
and acquisitions, corporate tax schemes and structures, and 
investment^venture capital situations. 

Applicants, probably in their late twenties, should ideally be graduates 
with a relevant professional qualification. Knowledge of a European 
language would also be usefuL The most important requirement 
however, is existing corporate finance experience gained in merchant 
banking or a similar environment 

Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2331, to GJ. Perkins. 
Executive Selection Division. 


'Ruche Ross 

The Business Partners 


Director 


New Business 


Circa £40,000 p.a. 


Re 



Develop a career 
in international banking 


We are interested in hearing fiom recent graduates who wish to Start A 
career in Corporate Finance or Investment Management fa the capital 


m ybudiould be self-motivated and prepared to act on your own initiative fa a 

busy environment 1 

I8J International is a wholly owned subsidiary or the Industrial Bank of 
Japan limited. Incorporated fa the UK. we are the merchant banking arm of the 
IBTGrouo. ... . 


^We are able to offer excellent prospects For advancement together with a 


competitive salary and fringe benefits. 

If you are interested fa developing a career in International Banking, please 
write, endorsing your Of to Ian Matheson. Personnel and Administration 


Manager, at-. 


IBJ International 

I Hr, i Limited BucWetsbury House. 

2!J — e l—l 3 Q uee nVklOTia Street London EC4N SHE. 


successful applicant win have full responsibility for 
the company^ new business activity and its sales 
te«m, which is regionalised throughout the 
United Kingdom. 

Candidates for this Board appointment wiD have 
appropriate experience and a successful track record 
in sales, either In the financial or industrial sector. 


a proven track record of successful negotiations at a 
senior leveL ■ 

An important responsibility will be to determine 
realistic but challenging targets, and with managemer 
skill, leadership and effective direction of the sales 
team ensure that these targets are achieved. 


team, ensure that these targets are achieved. 

In addition to salary, our client is offering the 
foflowinebenefit5: car, non-conbTbutpryjjen^ on . _ 
scheme, fifeassuranceoffbur times salary, private 
„ medical insurance, profit s haring and, companysha re - . 
scheme, arid full relocation expenses if appropriate. 

If you are aged between 35 and 45 and ready for a 
challenging role in an exciting new environment with 
significant long-term potential, please send your c.v. 
to: David Basham. Director. Ref. ABD/9296, 

Austin Knight Selection, Knightway House, 

r t tiM a 4 nr 


20 Soho Square. London W1A IDS. Applications will 
be forwarded to the client concerned, therefore 
companies in which you are not interested should be 
mentioned in your covering letter. 


SHEARSON LEHMAN INTERNATIONAL 


intends to increase its 


INSTITUTIONAL SALES TEAM 
SERVICING ENGLISH AND 
SCOTTISH INSTITUTIONS 


Exciting opportunities exist for a stimulating long-term 
career involving US and international securities. 

An excellent remuneration package will be offered. 
Candidates with experience in servicing English or 
Scottish institutions should apply to : 


isErecft] 


E 


CJ 


Austin 

£Kn>g!?t‘ 


. Selection 


Hitt House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


r 

A 


Are you earning over £20K and seekfag a new job? 

The Connaught Services have helped more executives to find 
new appointments than any other organisation — manly fa 
the unadvertised vacancy area. 

Contact us for a free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE 
32Savfle Row 0V7343879 

London, W1 wMjTsiewKZlfiiSSU (24hours) 


The Executive Job Search Professionals 



INTERNAL AUDITORS 
(BANKING) 


Bank of Credit and Commerce International invite 
applications from graduates, under 24 years of age. with 
good academic record, who would like to pursue a 
career in Internal Auditing. Educational career from 'O' 
level {or equivalent) onwards with year of passing. 


Selected candidates will undergo intensive training at the 
Bank's Academy in London, before being assigned to the 


Audit Division tor further training. Considerable travel 
will be involved both within the U.K. and overseas. 
A sound knowledge of Spanish will be an advantage. 

A competitive salary and other benefits are available to 
the successful appl icants. 

Candidates should apply latest by 15th December, 1985 
at the following address with full G V. and a passport size 
photograph to: 


Mr. M.G. Bough, 

Audit Division, 

Bank of Credit and Commerce International SA. 
L£ensed Deposit Takers, 

100. Leaden hall Street. London EC3A 3AD. 


GROUP FINANCIAL ANALYST 


CITY 


Excellent salary and benefits 


The Wootworth Group of today isa rapidly changing 
and exddng environment. To maintain our Impressive 
record of growth and guide the Group Into trie future, - 
we are looking fOr a professional Financial Analyst to be 
based in our new Group headquarters. 

Reporting to the Group Chief Accountant your major 
functions will be to analyse and report business trends 

and budgets of our subsidiaries, to assist fa the 

preparation and review of five year plans, to design and 
implement Group capital expenditure control systems 
and to take an active role in the formulation of expansion 
plans. 

We expect you to be qualified to MBA or equivalent with 
a statisticsfeconomics background and at least two years 
post graduate experience preferably gained ina retail or 
property environment. 

tour knowfedgeof business systems and operations will 
ideaUybe supported by practical experienceof micro 
computer applications. You must have a methodical and 
analytical mind combined with highly developed 
interpersonal skills, as much of your work will involve 
liaison at au levels within the Group. 

Rewards reflect the importance of this key position, 
indudrngan excel lent salary, anda first class range of 
benefits. 

Write now with full C. V.. to: 


A vacancy has arisen for a trainee 
broker. The successful applicant wilt 
be aged 23 + and of a smart appear* 
atice. No provtoc* experience neces- 
sary aa fud training will be given. 
For a confidential Interview ring Sue 
Stephens on 01-263 461S. 


Intermediate and 
Senior FX Traders 

Toronto, Canada 


Our client is a major international American Bank with an important 
presence in the Canadian market 


Currently its foreign exchange trading room in Toronto is undergoing 
extensive expansion and they are looking for Intermediate and Senior Traders 
to work in Canada 


Candidates will ideally be working in this stimulating and demanding 
area and have experience, together with a comprehensive knowledge of FX 
Trading. 

The positions attract a highly competitive salary and benefits related 
to a large international bank. 

Please send a comprehensive and detailed CV in strict confidence to 
Jonathan Townsend at the address below listing separately the name of any 
company to which your application should not be forwarded 


# 



CONFIDENTIAL REPLY SERVICE 
Benton & Bowles Recruitment Limited, 
197 Knightsbridge, London SW7. 


MAJOR IlfT’L BANKING GROUP 


FAST CAREER TRACK 


£25-50,000 Neg. 


gg , cn yy u W 1 "* bjnk “ r *- with proven manage- 

ment skiJJs, for their UK and European operations bans. 


The position* in question offer broader responsibilities than tbe norm 
including product management /development, systems management/ 
development and Product/ technical marketing. 

These am “ ecrosa function “ rales which require sound experience cf 
opera l ran s/sys terns management coupled with the ability to discern and 
wore wiu rapidly changing trend* in international banking, the products 
and European/ world markets. 


Angela Wilson, 

F.W. Woodworth pic. 


Candidates will be dram from a general operations background: 
particularly transaction based products, systems/ tech oology banking and 
S2J1 average achievers both educationally and in rite work place. 

nation als, preferably with tome language ability, prepared to base 
tbamsalvea (now or iq the future) at one of the banks European branches 
should apply In confidence to: 


LtJ. 242-246 Marylebonc Road. 
VV London NW1 &JL 




ROBERT MILNE 
CRAWFORD RECRUITMENT 
Walmar House. 288 Regent Street- London W1R SHE 
Telephone: 01-831 5045 


ECU TRADER 




INTEREST RATE OPTIONS £ ^ 

AnlntmoaHonef bank H interested to speak to eurmee* 

market or commodity traders who have tun£„, 

interest rate options ibr a specialist POMM^SffpfiSS" 6 * * 


FINANCIAL FUTURES DEALER £ 

Jswrajf isjrai l » jslls— - 


EURONOTE DEALER 

Do, “ r ■>— > 

“ — • •"i-rJsSs *,* ss 


FOREIGN EXCHANGE & SECURITIES TRADERS 

M. *. KHndIng 

with strong links with New York end th£ F ^ 8 £ u *^»t««Wef 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTAN i S 

01-588 3991 
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Jonathan^# 


ren 


Asset — Corporate 
Finance 


Neg £40-£60,00© 


Package 

We seek a Graduate or ACA Banker, aged 30-35, witH proven experience of the sourcing, negotiation and execution of Asset 
nnance and Buyouts, ideally with both domestic and European involvement Candidates should possess strong innovative 
financial and inter-personal skills. 

Junior Corporate Finance 

“Financial Engineers” — ACA Neg £15-£18,000 

We seek a Graduate, recently qualified ACA, aged 26-28 years, to fill this vacancy with a leading UK Merchant Bank. Strong 
interest in finance and the ability and flexibility to surface from a 'sea* of omoositions is essential, as an unusual hinh riaoree 


of autonomy wiU be given. 


Administrator 


Neg £25-£30,000 


Leasing Marketing 
Manager 


Package 

This International Leasing Company seeks a candidate aged 30-35 years, with substantia! experience covering computer 
systems (evaluating and implementing), accounting, rentals, evaluations, credit and documentation. Transactions will be in 
the £25k-£150k range. Once the administration systems have been implemented, total responsibility for the leasing portfolio 
wH be given. • 

c.£30,000 

Plus full banking benefits 

On ? a i ? adfn 9 UK Merchant Bank we seek a first dass Leasing Specialist, aged 28-35 years, whose commitment to 

tne UK Market is based upon a proven track record of negotiating middle/big ticket and sales aid leasing transactions, and 
whose success wffl be guaranteed by an ability to identify changing market opportunities, to provide the necessary financial 
product creativity and to combine strong marketing/technkal skins with proven team leadership. 

FOr the above vacancies please contact Brian Gooch or JiD Backhouse 

Investment Marketing 
Executive 

Ws have been retained by a leading International Securities House to introduce suitable applicants with a good imowledge of 
Japanese Equities. Candidates should demonstrate a high level of marketing skills and qualities, and be able to generate 
substantial new business tor a recently established Fund Management subsidiary. 

Contact Roger Steare or Bryan Sates 
All applications will be treated In strict confidence. 


c.£40,000 


SYDNEY 



ren 


HONGKONG 


Recruitment Consultants 

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


CJA 


RECRUITMENT CONSULTANTS 

35 NewBroad Street, London EC2M 1 NH 
Tel: 01-588 35SS or CH -5SS 3576 
Telex Mo. 887374 Fax No. 01-638 921 6 



1 ■- • Opportunity totake bverthetotatEDP. operation in 6-12 months 

1... andtobecomeVJ^ActoTinistralionin4-5yearsw ... 

E.D.P. MANAGER - BANKING 

LONDON *35,000^55,000 

MAJOR MTERN/mONALBAfat ASSETS GRCA £4 BILLION . 

This vacancy, callsfbr candidates, aged 35-45, who have acquired not less than 6 years practical banking experience in EDP. 
arel at least 2 years as a Manager of EDP. or systems devetopmert and experience cf IBM 4381 or 3083 series. M.VS. 
operational s^OT ai^ depaibrieri^ cohti'of ofat least 4Cf employees.' KespbrisibEtfes wiB cover, through a staff of 70+, the ; 
efficient running and further improvement of the information and communication systems, involving systems devetopment, ED.P. 
production, communications and office systems. The qualities oftechnfcal excellence and the necessary leadership to contribute 
measurably to the Bank's progress in this area are vttaL Initial salary negotiable, £35£00-£55,000 + car, contributory pension, 
freeBte assurance, free femBy medical cover, subsidised housing bain. Applications in strict confidence under reference 
EDP439VFT to the Managing Director: 


" CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET; LONDON EC2M1NH. TELEPHONE: 01-588 3588 OR 01-588 3576. TELEX: 887374: FAX: 01-633 92f 6. 


MESSEL 


Economist 

City 

L. Messel & Co. , one of the leading 
UKsteckbrokers, seeks to recruit an 
economist to join its small but well regarded, 
economics team. 

The ideal candidate will have a first or 
second dass degree (probably but not 
; itecpssjarit^^ a few years: i . 

experience in a business environment and 
some statistical background. An ability to 
write judd and attractive prose is also 
essential 

Responsibilities w3I include close and 
. regular monitoring of economic 
developments in the UK. Every opportunity 
wiU be given to the successful ca nd ida t e to 
research and present new ideas, bothin 
publications and in contacts with clients. 

.A hilly fj ornp etitive salary will be 
offered. . " . 

In April 1986, L Messel & Co. is to be 
aequiredby Pearson Ldtman/Aihericaii 
Express, one erf the largest financial 
oi^gBi^tioitemtheworid. Career prospects, 
are excellent.-. . . 

AppBcaJBoris, accompanied by C.V., - 

should be sent to: - 

ThnCongdon, 

, L. Messel & Co., 

1 Finsbury. Avenue, ■ . . - • 

London£C2M2QE. • •• • - ' 


PERSONAL 

FINANCIAL 

PLANNING 

A leading UK institution 
with a unique investment 
idea wish to appoint 
three people between 30 
and 45 for its marketing 
operations. Possible 
earnings in excess of 
£30,000 (commission) 
per annum. 

Tel: Ian Kirkwood 
Son Life Unit Sendees 
on 01-242 2222 


AT A CAREER CROSSROADS ? 
Wo require executive? preferably in 
their 40s with a background in 
industry, commerce or the pro- 
fessions, to be trained to oiler a 

wide range of financial services 

to businesses, professional inter- 
mediaries and individuals. Income 
Is not limited and benefit* are 
provided. 

Write fa- 
it. Armstrong or M. J. Talbot 
HILL SAMUEL INVESTMENT 
SERVICES LTD 

SO Pall Mall. London SW1Y SJQ 
or Id op norm 01-839 1012 


Marketing 

Manager 

Investment & Personal Financial Services 

Our dient; an expanding City based banking organisation, wishes to appoint 
a Marketing Manager to provide the impetus for the development and co- 
ordination of the Marketing strategy of its Investment and Personal Financial 
Services Division. 

You will have a successful and proven track record in the financial services 
sector, and be able to make a significant contribution to the development and 
profitability of the Division. 

It is unlikely that applicants with less than 10 years Marketing experience will 
have sufficient seniority for this appointment. 

Salary wE) be negotiable and benefits will indude a company car, low cost 
tortgage benefit,! 




mortgage benefit, pension scheme, private medical cover. 

Please write in strict confidence to 

Kenneth Causton Associates 

• (Ref. MM/14), Wakefield House, 152 Fleet Street London EC4A 2DH. 


J 



Corporate Treasury 
Relationship Manager 

The investment banking subsidiary of a significant European bank with a well established London presence, is 
involved in providing a wide range of sophisticated financial services. They are currently expanding the London 
based treasury group, a major component of the bank, which places considerable emphasis on the newer markets 
and instalments. 

Based in rhe dealing room, this newly created position will enhance the sale of corporate treasury services by 
acting as the principal interface between the treasury department and the bank's clients. In close co-operanon 
with the bank's marketing teams, you will develop relationships with companies, providing innovative solutions 
to treasury related problems. Advising customers on market trends and the development of new products arc 
vital elements. 

In your late 20’s or early 30's, you must have an in-depth knowledge of all treasury products including swaps, 
futures, options and FRA’s. You may currently be working in a comparable role within a financial institution or 
possibly in die treasury department of a large corporation. Strong interpersonal skills, technical knowledge and 
an innovative approach arc prerequisites. 

The remuneration package is attractive and will be commensurate with the importance of this post. If you 
are interested in this exciting opportunity, please contact Christopher Smith or Jonathan Williams on 
01-404 5751 or write to diem at 39/41 Parker Street, London WC2B 5LH, quoting ref: 3577. 





Michael Page City 

International Recruitment Consultants— London Brussels New\brk Sydney 
A member ofthe Addison Page PLC group 


J 


British Merchant Bank 



This is an unusual opportunity for career growth 
at the hub of a successful British merchant bank 
which is well placed to take advantage of the 
forthcoming changes in the City: It has exciting 
plans for expansion and as deputy to the treasurer 
your impact and responsibility will be significant 

A key member of this small department, you will 
deal in the full range of sterling related 
money market instruments and contribute to 
management of risk exposure, both deali n g in 
and advising on futures, FRAs and options. You 
will also be involved in tender panels and 
syndicated loans. . 


Ideally 25-30, you have at least 3 years' trading 
experience and a thorough knowledge of the 
sterling market, with some Eurodollar and FOREX 
exposure. You are bright, independent and 
flexible with the communicative skills to 
represent the treasury at both internal and 
external meetings. 

You will enjoy a competitive salary and benefits 
package. To apply please ring or write, 
in complete confidence, to Helena Watson of 
Cripps, Sears and Associates Limited, Personnel 
Management Consultants, 88/89 High Holborn, 
London WC1V6LH. Tel: 01- 404 5701. 


Cripps,Sears 


J 



^CORPORATE AND FINANCIAL STRATEGISTS AND NEGOTIATORS 

EUR0F1 (UK) LIMITED apecJallaM in advliing Industry and commerce in the negotiation of ell forma 
of financial incentive available from the Commission of the European Community end the Governments 
of Member States to encourage the development ol new technology and Investirient in new manufacturing 

faculties. 

EUR0F1 (UK) LIMITED also advises international corporations cm, presenting complex industrial cases to 
European governments -and to Institutions of the European Communities to mitigate or improve the impact 
of new legislative proposals. Ths company also publishes a range of reference books on the European 
Community and commeieial subjects. 

THE PROJECT FINANCE DIVISION REQUIRES HIGH CALIBRE EXECUTIVES 
WITH EXPERIENCE OF PUBLIC SECTOR FINANCIAL INCENTIVES 

Successful candidates will have a track record of advising Main Board Director! and Chairmen of large ' 
businesses and ideally will have held senior positions in. both .private industry and public sector 
organisations. Candida ton must be able To demonstrate a high level of commercial acumen, financial and 
commu nice ling skills and a thorough understanding of ons or moro sectors of technology. 

The nature of this work requires high mobility within European Community Member Slates although 
-It Is likely that candidates will be domiciled in the UK. Successful candidates mil operate liom one of the 
following UK offices: 

BEDFORD -4 BIRMINGHAM — CARDIFF — EDINBURGH — LEEDS — NEWBURY 
■It Is unlikely that candiataa under 30 years of age end currently earning less than E25.000 per annum - 
' wilt -have thr necessary* experience. 

Candidates are Invited to write In the first Instance enclosing a CV to the Deputy Chairmen and Chief 
Executive, EUROFI (UK) LIMITED, Newbury. Berkshire. 

- • Tet: 0635 31900. Teiem 849791. 




STOCK EXCHANGE 
SETTLEMENT STAFF 

Tne financial clearing and settlement services company which has been created by leading 
London Stockbroker Hoaie Govett and Security Pacific Nalionai Bank has vacancies for 
- experienced staff. 

tndMdLials wrfh current and proven experience in either Jobbing or Broking who feel thaMheir 
expertise in S^cuntres seWemeni would benefit this e*cilfng venture shouid'contact LfS 

without delay. 

’We are particularly Interested to hear from individuals with experience in ihe following areas: • 


* 9 SECURITIES MASTER FBJ£ • 7ES7WG AND IMPLEMENTA TION O F, . 

• iAUSUAKSEfnFufur . SECURITIES S£m£M£NTSYSTeuS 

• lAUSUANSETTLEMENT qh/[jh an ABILITY TO TRAIN OTHERS. 

• INTERNAnONAL SETTLEMENT IN THE USE OF THESE SYSTEMS) 

Excelled salary packages with goed prospects are available for the 
; successful appficanrs. 

. Suitably quafified candrfetes should apply with a detailed C.V. to:— 

Alan Clements. Financial Clear mo & Services Ltd.. 

Napier House, 24/2B High Hofcem. London WCiV 7PP. Telephone: 01-831 2544 



HOARE 

GOVETT 


JAMES CAPEL & CO. 

MONEY BROKING 


- As a result of continuing expansion we require 


2 CLERKS 


to join the young and enthusiastic team in our Secured Money Broking 
Department 

Applicants, preferably aged 20 - 30, should have experience of Stock 
Exchange Settlement in the Gilt-Edged, U.K. Equity and Foreign 
markets. 

• J 

Salaries will be competitive and include excellent bonus prospects. 

If you think you may be interested please write in confidence, with 
details of experience, to:- 

D. SCHULTEN, 

James Cape! & Co., 

Winchester House, 

100 Old Broad Street, 

LONDON, EC2N IBQ. 


Top Executives 


earning over £25 flOOayear 

Can you afford to waste over £ 2 , 000 a month in delay? Minster Executive specialises in solving the. 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners Js your most effective route to those better ofTers.755* of which 
am never advertised. 

Our dkms have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

T eleph one or write fora preliminary discussion without obligation — or cosl 

MINSTER EXECUTIVE LTD 

28 Bolton. Street, London W1Y 8HB. Tel: 01-4931309/1085 


■V 
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TINTT TRUSTS 


Insurance Systems 
Professionals 


YOUR FUTURE UES IN 


AN OPPORTUNITY TO JOIN AN EMERGING GROUP 



Touche Remnant is a leading international investment 
group, managing assets exceeding £2,800 million. Over the next 
few years, we expect our independence, together with our 
specialisation in investment management, to offer significant 
attractions to institutions, intermediaries and investors. 

Our unit trust activity, which was established in 1983, has 
recently begun to expand rapidly- The Group already possesses 
significant investment management resources, the profession- 
alism of which is reflected in the outstanding performance of 
TR Funds. We are now seeking to supplement our existing 
team of unit trust specialists, through the recruitment of the 
following individuals: 


Initial earnings 

£15 - 20,000 


London 


We are looking for young information 
technology professionals with 
insurance expertise. We offer you the 
chance to guide thebusiness 
planning and related information 


Aged under 30 


systems decisions of major 
insurance organisations. If the 


prospect of total involvement from 
strategic information planning to 


sytems design and installation 
appeals to you, please read further 




ment advisers throughout the UK. Experience in the London 
marketplace would be particularly relevant for one of these 
appointments. 


Arthur Andersen & Co. Management 
Consultants have always specialised 
in helping clients gain competitive 
advantage from the use of 
information technology. We have 


and involves integrating formal 
training with practical experience, in 
fact, during the next five 
will receive over 800 hours of format 
training and education, mostly 
conducted at our intemationsu 
training centres in Chicago ana 
Geneva. There you will meet your 
counterparts from 1 20 offices in 40 
countries, and participate in a 
continuous international exchange 
of ideas and experiences within the 

framework of a professional 

organisation which has over 7,000 
consultants world-wide. 

Have no illusions, this will be an 


Unit Thist Dealer , who would be involved in all aspects of our 
communications with both intermediaries and investors. 


Junior , to assist with general administration initially, with the 
opportunity to move into any part of our operation in due course. 


requires the application of advanced 
information technologyto financial, 
marketing, operations, personnel 
ana other key functions. 
As a result, our list of clients has 


grown impressively. Today, it spans 
Both public and private sectors and 


Candidates who should havethe potential to makea positive long 
term contribution to a growing business should apply in writing, 
enclosing current CV, to John Gittings, Managing Director, 
at the address below. 


includes leading names in the 
international insurance world and 
many of the most influential 
institutions in the City. 
Our work requires a unique 
combination of business, technical 
information processingand industry 
skills coupled with interpersonal ana 
managementability. 


wider perspective on proiessiona 
life. We wUl equip you to diversify 
and apply your business and 
technical skills across a broad cross 
section of insurance services. 
Promotion prospects are excellent 
and based entirely on merit; career 
and salary progression are rapid 
with the genuine prospect of 
Partnership. 

Please write in the strictest 
confidence to: )ohn Maxted, 

Arthur Andersen & CO., 1 Surrey Street, 
London WC2R2PS. 


TOUCHE REMNANT 


UNIT TRUST MANAGEMENT LIMITED 


MERMAID HOUSE, 2 PUDDLE DOCK, LONDON EC-iV 3AT 


BUILDING ON YOUR STRENGTHS 
You have a good degree and at least 
3 years' experience of developing 
and implementing insurance 
computer systems. You may be 
working in an insurance institution, 
a software house or as a consultant 
in the systems field. We want to build 
on your strengths -and build your 
long term career with us in the 
process. 


OPEN 

EVENING 


CAREER DEVELOPMENT . 
Our commitment to your 
development will be second to none 


BRISTOL 

28TH NOVEMBER 

Weshall be holding an 
informal open evening in 
Bristol on 28th November 
between 4 pm and 8pm at 
The Unicom Hotel, Prince 
Street, Bristol. If you would 
like to attend, please 
telephone John Maxted for 
an invitation on 01-438 3069. 
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Mandate Winners 


1 


.Arthur 

Andersen 


Management Consultants 


An opportunity, , . 


A leading UK Merchant Bank whose tong tradition of innovation keeps it at the forefront of change in the 
world's financial markets, wishes to further develop its capital market origination team. Hus is an attractive 
opportunity for those active in investment banking who are keen to utilise their experience within a growing 
unit. Probably at Assistant Director level, successful candidates will become prindpal business generators, 
involved at all stages of marketing and the execution of transactions. 

Aged in their early 30's, candidates must have at least 2 years* experience of winning mandates and co n cl u di n g 
deals. A comprehensive understanding of eurobonds, swaps and private placements is essential. Knowledge of 
the European or American markers, together with relevant language abilities would be a particular advantage. 

If you have the required experience and would like to join a growing department of this prestigious inter- 
national bank, please contact Christopher Smith on 01-404 5751 or write to him, enclosing a comprehensive 
curriculum vitae, at 39/41 Parker Street, London WC2B 5LH, quoting ref: 3569. 


L 


Michael Page City 

International Recruitment Consultants— London Brussels NewYbrk Sydney 
A member of the Addison Rage PLC group 


J 


Taxation Specialist 


Samuel Montagu is a tong 
established and forward- 
looking merchant banking 
group operating world wide. 
Our commitment and repu- 
tation in the market place 
for' innovative service and 
product development h as 
put Samuel Montagu in a 
prominent position in the 
“City Revolution". 


ACA... 

with 2 years’ corporate tax experience 


£16,000— £18,000 + banking benefits: City 


You wfll jom a team of tax specialists responsible for advising on the interpretation of 
tax laws and accounting implications, both for UK and international operations. This 
involves independent research and some liaison with external advisers. 


Post-qualifying experience will have been exclusively concerned with tax and ideally 
gained m dealing with large companies including international aspects. . 


3rithfo the Cm^iy PPOrtJ,I * t3r ^ y0ur ta experience, with excellent scope 


The remuneration package includes mortgage subsidy, profit-sharing., non- 
contributory pension scheme and private medical coven 


Please write with toll personal and career details to: 

Mrs. Carolyn J. Bland, Senior Personnel Officer. 
Samuel Montagu & Co. Limited, 

114 Old Broad Street, London EC2P 2HY 
Tel: 01-588 6464. 


INVESTMENT SYSTEMS 
CONSULTANT 


Central London 

Salary c£18,000 + Car + Benefits 



SAMUEL MONTAGU 


Union Bank of Switzerland 

Incorporate in Switzerland with HmilM Hatnlily 


Our client is a market leader in the provision of computer 
based solutions Tor Investment Managers, Unit Trusts and 
Merchant Banks The ever increasing demand for 
sophisticated management information systems within the 
financial markets has ensured that their policy forsteady 
growth has been up-held over the past decade. 

A challenging opportunity now exists for a high calibre 
Accou ntant to become a senior member of their 
Consultancy team. Reporting to Senior Management, duties 
include the control of new projects involving close liaison with 
clients in-house technical support and customer consultancy 
services to ensure that all systems ful ly meet the user 
requirements. 

Candidates (aged 25-35) will have a sound knowledge Of 
the financial markets, gained either by having spent 2 3 years 
within a financial institution or through considerable exposure 
to banking securities within the Profession. 

For further information please write, vtulosiny carver details, or 
tcleph one Sit sail Russ 


I'lttTli KM M %RT(\ ASSnmn:** WMU* Kt T HnC'iK. 59.% UlMXiV « %Ll. 
tin i it m i.nMKWtX'SUWPTM.I'fWmi itH,* s*U 


Firth Ross Martin 


f'ui.UK ui & tui VJrA tun: t 'tir.Kik.trr, 


LONDON BRANCH 


requires 2 additional members tor its 

Foreign Exchange Dealing team. 


SPOT DEALER 


Minimum 2 years appropriate experience in a major 
currency, acquired within an active environment. 


CUSTOMER DEALER 


Sound knowledge and experience of relative 
markets. Ability to communicate effectively in 
servicing customer needs. 


Salaries fully negotiable. 


Please ‘phone Liz Knott for an Application Form on 
01-638 2800 or apply In writing to:— 


Mr. P. J. Conroy . 

Union Bank of Switzerland, 

117 Old Broad Street, London EC2N 1AJ 


Search Consultant 


Banking 


We are an established consultancy piwi ding an extremely 
hiuh level of service to clients seeking senior people in the 
financial sendees an J information, technology industries. 

Thisiipoortunify has arisen ns a result of the dramatic 
growth in demand amonysr our clients in the kinking and 
securities sector for a wide ranee of highly sought- -after 
and equally highly paid specialists and managers. 

You will he responsible lor your own client portfolio 
whilst beinj; closely involved, right from feasibility stage, 
with new briefs and new clients. 

Probably in your 5iX you must he able ro prove a 
successful track record of recruit in” at senior level, have 


c£35,000+car 


an undew-mdingofcapiiaj markets pmducts andihc 

i thur ” uch a . n J e T«K etic application of yiuirrecniit- 

mj, skills, negotiating ability and commercial acumen will 
not only assure your success in this role but also your r inki 
progression inro management. ‘ 1 

T1 w wrking environment and Company spirit are 
cxccllenr. as is the benefits package which includes 
private health cover an d choice of performance car. 
k> apply, please write enclosing a detailed CV to 

David Lloyd. 


-.Lloyd 
Chapman 

■MiKMual Associates 


international 
Search and Selection 


160 New Bond Street London WlYOHR. 

telephone: 01-408 1070. 


J 


f 
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Accountancy Appointments 



Outstanding Accountants 


Price Waterhouse is a leading 
international accounting and 
management consultancy firm. 

As a result of continued growth we 
need more outstanding ambitious 
accountants for our London office to 
worK on diverse assignments with a 
wide range of clients in government 
commerce and industry 

The Price Wfaterhouse consultancy 
practice is concerned not only with 
the development of practical and 
cost effective solutions to business 
and financial problems, but also with 
their successful implementation. 

Our consultants work closely wfth 


London to £30,000 

and a car 


their clients to ensure that their 
recommendations are achievable. 
They also work alongside consultant 
colleagues with specialist expertise 
in computing, manufacturing, human 
resources, project management or 
economic services. 

If you tike the sound of our 
approach anti are: 

• preferably a graduate 

• aged 28-33 

• ACA/ACCA/ACMA qualified 

• experienced in energy financial 
services or retailing 

Then we offer: 

• demanding stimulating muiti- 


tfectpfinary assignments 

• exposure to the latest financial 
and IT techniques 

• freedom from routine 

• excellent earnings and career 
progression. 

If you would like to explore 
opportunities further write in 
confidence, with relevant career and 
personal details to; David Prosser 
quoting reference MCS/3981 at 
Price Waterhouse 
Management Consultants 
Southwark lbwefs 
32 London Bridge Street 
London SEX 9SY 



Price Waterhouse 



Financial Controller 


c. £19,000 + car 


My client, one of Britain's best known and most successful 
confectionery manufacturers, is seeking to appoint an 
experienced finance professional to this key post at their 
headquarters in the South West. 

Reporting to the Managing Director, and as an important 
member of the management team, you will be expected to 
make major contributions in all areas of the company’s 
finandalaCtivities. This will indndecontrol over transactions 
and assets, the preparation of management information, 
budgets and business plans and much more besides. 

The need is for a fully qualified accountant in his or her 
early to mid 30's, with several years’ top level financial 
experience. You should also have a sound knowledge of 
computerised accounting systems and U.S. accounting 
procedures, and possess the decisive leadership skUb to , 
successfully manage a strong finance te^m. . ' 

As the Group’s Data Processing department will also be 



South West 


und er your control, a strong interest in this field would also be 
particularly usefuL 

An excellent employment package includes a salary 
c. £19.000, a company car, free BUPA, permanent health and 
contributory pension scheme and relocation assistance 
where appropriate. 

Please send full CVto Confidential Reply Service, 

Ref: AHF1272, Austin Knight Advertising Limited, 
Brunswick House, Upper York Street, Bristol BS2 8QN. 

-Applications are forwarded to the client concerned, 
therefore companies in which you are not Interested should 
be listed in a covering letter to Mr. S. Halford, Regional 
Director. - 

Austin 
JBKnigtitm 
"i Advertising 


Manager - Finance & Administration 

PYRAMID 

TECHNOLOGY 




Surrey 


c. £26,000 + 
Share Option 
and Car 


This will be your most exciting and challenging role 
to dale. Pyramid "fechTtotogy is a dynamic young 
US. based company which boasts an enviable 
record of growth and success in the UNIX-based 
supermini computer mafcet H has built an 
international reputation for the quality ol rts 
products with customers tanging from large 
multinationals to urovetsrties anti research 

establishments. Further development of 

increasingly sophisticated products by its excellent 
research team will ensure continued growth m the 
future. 

The new role of Manager: Finance and 
Administration provides an excellent opportunity to 
contribute to a highly professional and creative 
team. Initial responsibility wiB be tor the accounting 
function of the UK Sales and Marketing subsidiary 
although as the company grows, the rote will 
develop and should involve activities outside the 




A 

Arthur Yaung 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


UK. Key responsibilities include ail aspects of 
management accounting and provision ol financial 
information tor bolh the UK and US management 
Other activities include managing the 
administrative and support (unctions. 

As aqualified accouniant in your early 30's, 
ideally you will have worked in a marketing led 
high-tech environment and have experience of 
implementing computerised systems. However of 
more importance will be your commercial 
awareness, enthusiasm, flexibility and 
cieabveness. Sett motivation and dnvc win enable 
you lo develop your role as the company expands. 

Please reply in confidence, giving concise 
career salary and personal details lo Michchne 
Wilkin. Executive Selection, quoting Ret. ERS15/FC 
Arthur ttMmg Management Consultants, 

Rods House, 7 Bobs Buildings, Fetter Lane, 
London EC4A1NH. 


Financial Controller 




HtoTi Terh The company is young, rapidly expanding and 
_. J,A o Ai . *“ JiA highly profitable. Established in the UK in 19&4, it 
has already achieved a phenomenal record of 
profitable growth. Its US-based parent company 
XV7 T , was formed in 1980 and is the leading supplier of 

W. London IBM PC enhancement products, generating sales 

of over $138m p.a. The company is dynamic and 

aggressive, whilst its management philosophy 
combines entrepreneurial drive with tight financial 
r 000 control. 

’ The UK Financial Controller will play a key rote 

T Cat in the small UK management team. Reporting to 
the MD of European operations, with a “heavy 
dotted line" to the US Financial ControJlec you 
win provide accurate and meaningful financial 
information to UK and US management A prime 

ArthurVbung 

A MEMBER OFARTHUR YOUNG INTERNATIONAL 


A 


task will be to implement computerised 
accounting systems and controls, and give 
creative financial input to management decisions. 

Candidates should be qualified accountants in 
their early 30s. A knowledge of US reporting 
requirements is essential, whilst European 
experience would be an advantage. Experience 
of a fast-moving sales-Ied company is desirable, 
but the essential qualities are initiative, drive and 
the intellect to tackle a wide variety of tasks. 

Please reply in confidence, giving concise 
career; salary and personal details, quoting Ref. 
ER823 to Peggotty Eva, Executive Selection. 
Arthur Young Management Consultants, 
Ro&s House, 7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 


A. 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
.. - THURSDAY 

RATE: £3700 
. per m0e column 
cent im et r e pits VAT 


Bass 



Group Financial Planning 


Burton-on-Trent 

FoSlowing a recent promotion an 
exceptional opportunity has arisen to 
work in the corporate Financial 
Planning Department of one of 
Europe's leading leisure groups. . 

The mam task of the job is the 
preparation of medium-term financial . 
plans and so provides an insight into 
many of the group's diverse activities. 
As wefl as brewing and the licensed 
trade, these encompass such 
well-known names as Cora! Flaring, 
Crest Hotels and Pontins Holidays. 

A commercially aware accountant 
aged 24-27 is being sought 
who has sufficient 
ambition to 


neg. from £15,000 + car 

capitalise on the experience to be 
gained by exposure to a sophisticated 
planrtngsystem.Opportunitiesfor 
progression throughout the group are 
. extensive. 

In addition to the salary there is a wide 
range of benefits available, including 
assistance with relocation costs. The 
working environment is particularly 
pleasant and Burton is located centrafly 
for the major Midlands conurbations as 
well as being dose to attractive 
countryside. 

Contact John P Sl ei g h FCCA 
on 01-405 3499 

or write, with fuH C.V. 
quoting ref JOtt/GF. 


Lloyd 

Management 

125 High HoiSorn London WC IV' 60 A Selection Confull.ints 01-405 3499 



Recently 

Qualified 

Accountant 


16 Schraders 


J. Henry Schroder Vfegg & Co. Limited, one of the 
leading U.K. merchant banks, is looking fora recently 
qualified accountant to join the Group Accounts 
Department within its Financial Control Division. 

The successful candidate will assist in the preparation 
of: . 

• Group consolidated statutory and management 
. accounts and Group budgets 

• reports for Board meetings 

• annual statutory and periodic mana g e m ent 
accounts for certain subsidiary companies 

■ and give assistance to the Group Accountant in. 

the development of Group reporting systems 
. arid is likely to be: 
e a graduate Chartered Accountant . 

• not less than 24 years of age. 

A fully competitive salary is offered together with 
an attractive range of benefits including a mortgage 
subsidy and a generous non-contributory pension 
scheme. - 

Applications in writing (which will be treated In 
complete confidence) with full curriculum- vitae, 
should be made to: Mr. John R. Lambert, Head of 
Staff and Administration, J. Henry Schroder Wagg & 
Co. Limited, 120 Cheapside, London EC2V6DS. 


Director of Finance 
and Planning 

SALARY £19,600 - OSJOQO 

Haringey Health Authority provides a health service to 
a population of 200,000 and has an annual budget of 
approximately £40 m. it provides services on three ma/or 
hospittl sites, St Ann’s, Prince of Wales’s. North Middle- 
sex and in the community at three Health Centres and 
ten Health Clinics. 

In introducing General Management into Haringey Health 
Authority, a qualified accountant with experience in 
general management including capital and service planning 
is required. 

Accountable -to the General Manager, you will be a 
member oF the Management Advisory Board and will 
advise the Health Authority on strategic, financial and 
planning matters. 

Emphasis on achieving value for money within the 
Authority's budget is a key element in this new post. 
Appointment ' will be made for an initial fixed term 
period of three years, renewable by mutual agreement. 
Information discussions will be welcomed by Catherine 
McLoughtin. District General Manager. Telephone 
01-808 1081 ext. 101. 

An Information package and details of how to apply for 
the above post can be obtained from the District 
Personnel Officer. Haringey Health Authority, Mouncford 
House. The Green, Tottenham. London, N.15 4 AN. 
Telephone 01-808 1081 ext. 107. 
dosing date: 6 December 1985 

Haringey 

HEAIIH/aJIHORTTY^^ » 


The Loudon Tara Hotel 
Kensington 

FINANCIAL 

ACCOUNTANT 

The successful applicant should be a Part-Qualified ACCA 
with' at least two years’ commercial experience. 

The position entails preparation of budgets, statutory 
accounts and pension scheme a dm i n istration, wonting m a 
busy pressurised environment, you will be involved with the 
timely preparation of management accounts information, be 
able to' deputise for the Chief Accountant and assist in the 
overall management of an accounts department of 30 people 
—an interest in the application of micro computers would 
be an advantage. 

Salary: c£l2,000 p.a. + company benefits. 
n ease write with juu c.v. to: 

Vary Richards, Personnel Manager, 

The London Tara Hotel, 

Scarsdale Place, Wrights Lane. 

Kensington, London W8. 

Tel: 01-837 7211, 


INVESTMENT BANKING 

CITY £20,000 + Mortgage 

2 ! young ACA’switti [outstanding management potential. 

Our efient is recognised as a World leader in the International Banking community and 
Mends to be one ofthe pre-eminent Investment Banks In Europe. The Bank's 
commitment to expanding their UK wholesale and investment-banking operations, 
represents a colossal Investment in human resources, corporate facilities and 
advanced computer technology. 

Ensuring that effective risk management processes are designed and maintained within 
an innovative Investment Banking environment demands individuals of exceptional 
calibre, capable not only of understanding sophisticated financial instruments but also 
'isolating and containing the risks associated with them. A specialist operational audit 
team is charged with these responsibilities within the Investment Banking Division. This 
is staffed at managerial level by young graduate AGA’s and computer technology 
experts. As a direct result of the acquisition and future development of sizeable gilt and 
equity broking and market making operations, the Bank wishes to recruit two additional 
team members, capable of dealing Initially with the complex technology support and 
accounting issues In these areas. 


PROFILE REQUIREMENT 

• Graduate ACA’s aged 24 - 29. . 

• Exceptional communicative ski hs. 

• Plenty of personality and drive - self 
starters. 

• Your present audit experience may 
include Stockbrokers, Banks, Holding 
Companies with Treasury/Cash 
management divisions, or specialist 
trading orientated computer audit 
assignments- 

Our ideal target candidates are 
individuals with a developing Interest in 
International Capital Market instruments 
inducing: Eurobond new issues/trading; 
interest rate/currency swaps; futures; 
options; government securities; and 
equfty/vsnture finance. 


PROSPECTS 

Previous team members hold senior 
management positions in marketing, 
trading, and investment management, as 
weff as corporate reporting. Field 
training, supplemented by simulated 
trading activity exercises, familiarises 
staff with the decision making process, 
and opens a wide range of career 
opportunities in this highly competitive 
environment. 

These appointments interface with 
senior management at the highest level, 
through this programme our cHent 
expects to attract candidates of 
outstanding ability, prepared to develop 
their skiBs in Investment banking. 


Applicants should send a detailed c.v., which will be treated in the strictest confidence 
toJohnPfclpp-SmithFCA. 


MSMP„ 

Advertising and Search Division 


3rd Floor 
Wardrobe Chambers 
146* Queen Victoria Street 
London EC4V 5AP 
Ol 937 7680, 236 4070 


r 


Group Chief 
Accountant 


1 


Northwest 


c £20,000 plus car 


Oircfient, a PLCwith turnover around £200 mWion worldwide designs and manufactures specialised 
engineering and consumer products through some 20 subsidiaries. In addition to the UK, manufacturing 
feaSties are located in USA, West Germany. India and Australia. 

Re-organisation of Bie Group's executive structure has identified the need tor a Group Chief 
Accountant This appointment reports to the Group Finance Director. 

. As akey member of the Head Office team you wifi be responsible tor all aspects ol Group accounting 
*wy»ng preparation of consofidated accounts up to and indudng publication. 

Our xfeel candidate wB be aged 40+ and preferably a Chartered Accountant You will have worked 
tor at least two yaais as a Chief Accountant in a PLC or as number two In a large group. 

Altemqpvrty, you may be in your30’8, be employed by an intemafional ffem of accountants at 
manager level and be looking tor your lire* senior appointment in Industry. 

You wifi be familiar with an aspects of group statutory and management accounting and reporting 
systems. Experience of taxation and computerisation would be an added advantage. 

me Group offers an attractive employment package including assistance with relocation and fhe 
projects for career advancement are excellent 
Please tele 
number DP/646 to: 


«. 


Roy Longworth, 

THE JOtm DALTON PARTNERSHIP LOOTED, 

4 Post Office Avenue, 

SOUTHPORT PR90US. 

Tel; Southport (0704)38776 

(Applications are open to bo Hi male and female candidates) 

THEJOHN DALTON PARTNERSHIP LIMITED 
Management Selection &. Recruitment Consultants 



J 
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Ace 


m ions 


Group 

Financial Controller 

. r% M m A/\A 1 J'l 


Banking 


up to £45,000 + benefits 


This well known company, owned by a 
major group, has significant UK 
businesses with several smaller overseas 
subsidiaries. Following a recent 

reorganisation a new role of Group 

Financial Controller has been created as 
part of the central management team 
based in the City. 

Working closely with the company's 
senior executives, the primary 
responsibility will be to maintain control 
over-all financial, accounting and 
computer activities during a period of 
rapid change. This wpl entail 
organisation of budgeting, forecasting 
and reporting, management of all 
relevant functions, with almost 50 staff, 
and the enhancement of systems 
appropriate to the stringent requirements 
of the company's businesses. 

The requirement is for an accountant, 
aged 35 to 42 with a successful record 


and senior level experience of banking, 
gained either in a relevant organisation 
or whilst with a major accounting 
practice. Proven management and strong 
technical skills are also sought, coupled 
with the commitment and 
communication skills to make a 
substantial contribution in this highly 
visible role. 

Remuneration: up to £45,000 plus car 
and normal banking benefits. 

Please reply in confidence, enclosing 
career details and quoting ref. 177 5/L 
to C. T. Garda, Execuriiv Selection 
Division, Peat, Marwick, Mitchell A Co.. 
165 Queen Victoria Street, Black friars. 
London EC4V3PD. 


H PEAT 
MAR 


MARWICK 


Chief accountant 

Investment banking 
Central London, c £27,000 

"TKa dynamically managed company is undergoing substantial growth in its aped&st 
field of investment banking. 

Reporting direcUytolhe Deputy Chief ExecuHveyou w« haw complete vesponatotty 
lor financial and management accounting together with overall charge of the, 
company's computersystams, ' , 

A qualified and mature accountant probably over 35, you must already havegated 
exposure man investment banking environment and you win be accustomed fo 
managing a dose knit team in a smaS company 

R&sumds Including a daytime telephone numberto Michael Pring. ExBCufiva ■ 
Selection Division, RetS42CL 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Ljrtled 
managemertoonsufianls 

10 8ou\erie Street 
London EC4Y8AX 


CHIEF ACCOUNTANT/ 
COMPANY SECRETARY 

ADVERTISING AGENCY e.£I7,W0 

A rapidly expanding West End foF^dS 
agency billing around team, 

account ant/ company semiary to Join ihcniaMfi*^ tiRh , ly . 

The position involves eontroflmfi »wrtlns dead- 

run accounts department, mooting to-day 

lines, and assisting management in controumt. 
financial affairs. 

The ™ appoint will b. very meet, trtMtrtn.Mi 


ISM 


ti*) 


I Creative Technology Music Industry 

| Financial Controller 


MALE 

EARLY TWENTIES 
Seeking position within 


Beginning AIB course 
Available throughout UK 

Write Barr AS 788. Financis! Times 
TO Cannon Strew. London £C4P 48V 


UStTT^l 


Oxon. 

As part of a dynamic and internationally renowned leisure 
and music company, our client is actively engaged in the 
development of a prestigious and innovative addition to 
the currently available range of electronic musical 
instruments. The product launch is planned for early 
1986. : . ' 

The next stage of their planned strategy involves 
production and marketing of the instrument together with, 
the development of associated products for the long term 
expansion ofthe company They therefore require a - 
controller, notonly to assume initial responsibility for 
establishing effective financial control systems 
tanging horn production costing and control 


to £20,000 + car 


through to group monthly reporting and the provision of 
statutory reports, but also to provide commercial guidance 
as an integral part of a small, young, enthusiastic team. 

The successful applicant will bea qualified accountant aged 
27+ with the personal and professional skills required to 
work within a tough, demanding, but highly satisfying 
environment. An awareness of suitable computer 
applications would be an advantage. 

If you are interested in finding out mote, then please write, 
enclosing full career details, to Geoffrey Rutland ACA. 
ATli, Executive Division, Michael Page Partnership, 

39-41 Parker Street, London WC2 5LH, quoting 
reference: 287- • ‘ 


L 


Mkhad Rage Partnership 

. . . International Recruitment Consultants 

LoodonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVxk Sydney 
AmemberaftheAddismRi&PUZgroup ’* 


Accountants 

A challenging opportunity 
to work in Investment Banking 


Citicorp, a pioneer and market leader in the 
rapidly expanding field of investment Banking, is 
seeking two chartered accountants with experience 
in the Eurosecurities and/or Equities and Sterling 
Debt Markets. 

As a member of a team of financial specialists 
dedicated to the su pport of the business, you will take 
an active part in the reporting and analysts of a wide 
range of trading activities and in strengthening the 
lines of communication between management 
traders and support staff. Your role will include 
formulation of accounting policies for new products, 
enhancement of financial and management 
accounting systems, business performance review 
integration of newly acquired businesses and on-line 
problem solving assignments. 

The successful candidates will be recently 
qualified chartered accountants currently with either 


an international firm of chartered accountants or a 
major financial institution. The ability to work Yfithin 
tight deadlines and to communicate with 
management at an levels is necessary- Technical 
knowledge with experience of financial markets, self 
motivation and a liking for problem solving are 
essential. ’ 

An attractive compensation package with the 
usual bank benefits will fully reflect your experience 1 
and qualifications. 

Please write in confidence enclosing a full C.Yt to 
Mrs. Jamie Bloom. Personnel Officer 
Citicorp Investment Bank Limited, 335 Strand, 
London WC2R 1LS. 


Young 
Financial Controller 

c.£l 6K+Car+ Benefits 
Northern Home Counties 


This major Multi-National with interests in the Food Industry 
is enjoying continued successful expansion. There is now an 
excellent opening fora young Accountant with a minimum of 3 
years’ post graduate experience ideally gained in a commercial 
environment. 

Reporting to the M.D. of this subsidiary you will be responsible 
for providing the monthly financial management input necessary 
for the continuing profitability of the company. Ybur ability to 
demonstrate commercial, management and interpersonal drill* will 
form the basis of, not only your success in this position, but also for 
the many and varied career moves available within the Group. 

Candidates from any of the professional accounting disciplines 
should forward their comprehensive C.V. as soon as possible to:- 

CKL Management Services Limited, 299 Oxford Street 
London W1R1 LA. 


American Express Europe 
International Audit 


Brighton, Sussex 

American Express Travel Related Services 
is one of the World’s largest financial services 
companies providing a nun matched selection 
of payment, travel and communications 
products. 

A number of excellent career opportunities 
exist for young, ambitious 
accountants within the Inter- 
national Audit department based 
in Brighton. Joining a progressrve 
and highly professional audit 
team, these high profile roles will 
have responsibility for reviewing 
the performance of operating 
units in Europe, the Middle East 
and Africa, examining all aspects 
of operations (financial and non- 
financia!) with emphasis on 
systems analysis, management information 
review and advising on specific accounting 
problems. Additional areas of involvement will 
indude travel investigations and acquisition 
reports. 



to £ 16 , 000 + Mortgage 

Ibis key function- offers considerable 
exposure to top level management and a real 
opportunity to contribute significantly to com- 
pany performance. Prospects are excellent; 
career progression within either the Audit 
function (with opportunities to transfer to the 
Asia-Pacific region based in Hong 
Kong] orwithin line management- 
suitable candidates mil be 
either recently qualified Chartered 
Accountants seeking their first 
mow out of the profession or 
|CCC young, qualified accountants with 
previous internal audit .experi- 
ence. Knowledge of audit software 
interrogation packages would be 
advantageous Candidates should 
be investigative in outlook, seif- 
motivated and possess excel lent communica- 
tion skills. 

A first class benefits package indudes 
mortgage subsidy, non-contributory pension, 
free life cover and relocation expenses. 


Please apply to Jeff Grout at Robert Half Personnel. 


ROMAN HOUSE. WOOO STREET. LONDON 
EC2Y ESA. 01 -638 5191 


ROBERT HALE 


l. 0 i‘ 00 % 6 !F<MI\£ 5 HAM fiigvv YORK t. 82 OTHER CITIES W 0 «i.DVVIDE 

rrsi 


Technology 


Investment 

Executive 




London 


to £20,000 


Finance Director 

City cJt.20,000 plus car 

For a dynamic company involved in die global distribution of bulk liquids for 
household turner multinationals. 

As a member of a small management team, lie/she will be responsible for all 
management and financial accounts, supervise further computerisation, act as 
administration manager and advise colleagues on policy. 

Candidates sliould be qualified accountants in their thirties with 
commercial financisil experience, possibly in a trading, commodities or 
international environment. Knowledge of computerised systems is essential, and 
multi-currency ledgenforeign currency exposure is desirable. 

Starting Silkin’ c.S-20,000, air and non-axitribuiorv pension. 

Please write in confidence, enckising detailed CV and quoting reference F51 12, 
to Sidney Simpson at 25 New Street Square, London EC-iA 3LN. 

rj^j Clark Whitehall Consultants 

lyW' Executive Selection 




ChiefFiriancial Officer 

ROYAL HORTICULTURAL SOCIETY 


London 


Since its foundation ini 804, -Sw . 
The Royal Horticultural Society jraSA 
has achieved an enviable repn- 
tali on fur the improvement and advance* 
raent of horticulture in the widest sense. 
. The Society's active encouragement of 
research and'devvlopment has produced 
tlie highest standards of 'horticultural 


F 0 ® l “ m wffl encompass 

all aspects of financial manage- * 
- -Am** mom accounting and control for 
both the Society and its wholly-owned 
trading company. An emphasis will be 
placed on tne continuing development 
of existing computerisation. 

Candidates should be qualified 


c£ 25 , 000 + car 


practice,, publicly demonstrated by its accountants with high professional 
garden ai ttlsky and Uk* world-renowned sundaids coupled with an ability to coni- 


Chelsea Flower Show. 

Til is important senior management 
post conics reporting responsibility to 
tile Director General of the Society. 


mnnicate effectively at all levels and 
capable of making a substantial contri- 
bution to the Society s long-term plans 
and overall strategy’. 


Fall CFi should be sete to Satan Rosen, Excatticc Ra niitmaiti Uuidgcrtjuoting nfrcmcSt^JO. 


issaismsiiiiM 


Hays Allan 

Chartered Accountants . 


Tlie financial Advisors with the Personal Touch 




The British Tediriology Group, an organisation combining 
tive resources and skills of NRDC and NEB, provides a major 
force (or promoting innovation and investment in British 
technofogy at home and abroad. 

Our bwestments Division is seeking an Executive with a 
background of experience relevant to investment appraisal, 
negotiation and irrortitorfa^ 'CahcGda^ should be either 
qualified accountants or business graduates with a genuine 
interest in the promotion of new technology . 

The Division is concerned with the appraisal and subsequent 
performance monitoring of advanced technology investments. 
High professional standards are essential and candidates must 
demonstrate an ability to co-operate with colleagues from 
other cfisdpfines in a wide range of business situations. 

Please write of telephone for an applica tion form or send 
your G V to: Personnel Manager; British Technology Group, 
101 Newington Causeway, London, SE1 6BU. Tel: 01-403 
6666. 


FINANCIAL 

CONTROLLER 

Tbtal Remuneration c. £15,000 

A leading management consul taacy.bascd 
in London and specialising in all aspects of 
remuneration and employee benefits, seeks a 
highly numerate Financial Controller who is 
experienced in computerised systems. 

Aged ideally between 25 and 32 and 
perhaps newly qualified you will not only be 
responsible for tHe finanriai and management 
accounting function , but also prepare fi nancial 
models and projections for client assignments. 
This position offers ah excellent opportunity to 
develop specialist financial skills, together 
with career prospects ina fast growing publicly 
quoted Group. 

Reporting to the Managing Director: your 
remuneration would include a salary, profit 

sharing bonus and a comprehensive range of 

benefits to suit personal circumstances and 
preferences. ‘ 

Candidates should write to Richard Varcoe 
[quoting Ref No. 254}enclosing a copy of your 
curriculum vitae. 


& Partner tntgrawiomU Ltd 
28-38 Bedford Row. London WCUUHFL **“ 
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New London Headquarters 
for Warner Communications 
International Record Business 



ft 


S3 



Warner Elektra 


Atlantic 


WEA International Inc. with a turnover in excess of $500m, operates through 24 affiliates 
with major markets in Europe, Australasia and the Far East* The International Finance and Adminis trative 
headquarters, currently located in California, is moving to the UK creating a number of exciting career 
opportunities in a sophisticated business environment with high natural pace. 


FINANCIAL ANALYSTS 
£20,000 -£25,000 

In this role you will be expected to provide a 
camphrchensivc Financial service to WEA Inter- 
na tion al Senior Management from the financial 
information provided by the 24 operating affili- 
ates. This will focus pamcnlariy on areas'such-as 
financial reporting, consolidations, budget pre- 
paration, forecasting, izaapmatian of results 
and a variety of ad hoc analyses and investiga- 
tions. At the same time youwill be expected to 
provide support to the Controllers of the operat- 
ing affiliates. 

The req u irement is for a -qualified accountant 
in their late 20’s or early 30's with good com- 
munication and offering a high standard of 
computer literacy. Experien ce in a US multi- 
national envir onmen t is desirable. Ref. 642 


GENERAL ACCOUNTING 
MANAGER c£20,000 - £25,000 

You wffi be responsible for the management of 
a small highly systems orientated Financial 
Accounting dep a rt m ent producing monthly, 
quarterly ? nf ^ annual Financial statements “i d 
forecasts. You would also be responsible for the 
preparation of the year and tax package and the 
final co-ordination of the anmrai budget. " 

You should be a qualified Accountant in your 
hie twenties or early thirties whose experience 
has been gained in a strong EDP systems en- 
vironment. Your industrial experience should 
have included z- period .within a US multi- 
national organisation. Ref 640. 


ACCOUNTING SUPERVISOR 
- ROYALTIES £18,000 

We are seeking Supervisors for both the Artist 
Royalties and Master Use Royalties departments, 
which are responsible for accurate and timely 
ing of payments in. this vital area of the 


Experience in a similar role within the record 
industry would dearly be advantageous. How- 
ever the Msenriai requirement is for individuals 
who combine good accounting skills with well 
developed communication and people manage- 
ment abilities. It is also important that this ex- 
perience has been gained in a fully automated 
systems environment. Ref. 641 



F or ad of these posts a working knowledge of Lotus 1, 2, 3 would be useful. Future c ar ee r pro sp ects within 
WEA Intentttkun) Inc. are attractive and we would also be interested in talking to Finance people at all levels 
since we wQl be recruiting for other posts early in 1986. Our diem offers a competitive range of fringe benefits,' 
itifliulnig i^tncaiww Mmranrf If regn i rni 

Applicants of either sex should apply in confidence, quoting The a p prop ria te reference number to Michael 
Johnson on (0962)53319 (24 hour service) or write to Johnson Wilson & Partners, Clarendon House, Hyde Street, 
Winchester, Hampshire, SQ23 7DX. 

Johnson Wilson & Partners 

Management Recruitment Consultants 


Financial Controller 

Central London 


The British Computer Society is recognised as the major professional 
organisation in computing and in 1 384 was granted a Royal Charter. The 
Society is continually expanding and improving the range of services it 
provides to 30,000 members in the United Kingdom and overseas. 

In this newly created position, the financial controller will be responsible 
for developing and implementing effective accounting, control and 
management information systems. The role will include the day-to-day 
management ofthe accounting function and the further development of 
the existing computerised system. The successful candidate will assist in 
the preparation of budgets and forecasts and assume complete 
responsibility to the Finance Board for all financial and management 
reporting. 

Ideally, applicants should be qualified accountants, in their mid 30's to 
mid 40's, with significant financial management experience gained in 
the private or public sectors. Candidates should have experience of 
computerised cost centre accounting and job costing and be able to 
establish credibility at all levels. Future prospects are not necessarily 
limited to the finance function. 

Remuneration: circa £20,000. 

Please reply in confidence to Joanna Corr (ref 741 1 ). 


.ieU^Th 


lomson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A1SX 


NEWLY QUALIFIED 
ACCOUNTANT 


f« required by an expanding 
American bank. Bated in London 
with soma European travel tha 
successful candidate will esain tha 
European Regional Audit Manager 
In planning audits in the UK and 
overseas, research of new bank 
products, system appraisal with 
exposure to sophlsticatod EDP 
a nv Iron merits. To work as No. 2 
hi an initial team of three. A 
working knowledge of French in 
desirable. £14- £16.000 + 
subsidy. 


mortgage 


ASH RECRUITMENT 
52/54 Carter Lane. 
London. EC2V 5AS 
Tel: 01-248 0820 
SheJagh AmeD 


list 


Tii'KtY 

t’ity 



Controller 

c£25,000+car 

Our client with sales of around £15m is a manufacturer of a wide range of 
consumable products sold across a targe number of sectors, including 
manufacturing and services industries. They are seeking to appoint a 
Financial Controller, a management board position with potential. for 
promotion to the Main Board and reporting to the Managing Director. 
Responsibilities would include the restructuring and management of a 
major Accounts Department and the improvement and extension of the 
already wide spread computerised management information and control 
systems. 

Candidates, male or female, ere likelyto be in their late 30's and win be 
aualffied management accountants.- They must have had management 
experience in en Accounts Department of a manufacturer coping with the 
volume problems created by distributing small orders to. a very large 
number of outlets across the UK. This Is an opportunity to jomayoung, 
entrepreneurial team requiring a creative and analytical mind from 

someone who is not afraid to take to ugh decisions. 

A comprehensive package will Include a salary of £25,000, car and other 
benefits. Relocation expenses will be given where appropriate for a move 
to the South Midlands or Northern Home Counties: 

~ -n confidence, giving full details of personal history, quoting 

to Keith Phil Gpsas Advisor to the Company at:- 


John Anderson & Associates 

Executive Search & Setection 

NortolcHouse, Smaftbrook Queensway, BlnrUnghanriBJ 4 LX 



1 lY' 


The Chase Manhattan 
Trust Corporation Limited 

Bahamas 

Accountant 

c. $35,000 -tax free 

The individual selected will have had at least three years of post qualifying 
experience preferably within an EDP environment in an offshore Trust or Banking 

^ThToositlon reports toone ofttte Corpomtlorfis senior managers and carries 
tin* resDorSbility for a number d special accounting prpjecta In addition, the . . 

candidate will provide assistance in developing and monitonng the 
^SSions' Annual Profit Plans and undertake various administrative 
and organisational assignments. 

This is an appointment with ronskferabte scope fergrowte. 

Applications, giving full details of age, education and experi- 
ence should be submitted to: Miss Shirley Came, The Chase 

H0USei 001611,813 Slr0et 




Firiariice Director 

Engineering Industry 

North London/Home Counties 

Hus post reports to the managing director of a £100m turnover business - a 
division of a large British engine eering company- which manufactures and 
sells precision- engineered products for major UK and overseas customers. 

The requirement is for a qualified accountant (probably ACMA) with the 
proven capacity for development and' implementation of .management and 
'cost accounting systems at divisional and site levels; prompt and accurate 
reporting of information; and provision of the analysis and advice required by 
the managing director for the effective control and development of the 
division. 

Experience will have been gained in a large well-structured engineering 
organisation -possibly as a divisional finance manager, or as a good No 2 at 
HQ or divisional level now seeking promotion — and mil also include 
familiarity with computerised systems. Ago - probably 33-45. Salary c. 
£25,000. Can BUPA. Relocation expenses. 

• • 

Please write in strict confidence with, full personal and career details, quoting 
ref 848/FT, to: 

Philip Smith 

Manpower Consuttartfs 
85-87 Jermyn Street, London SW1Y 6JD 



Financial Controller 

Southampton c.£21,000 + car & benefits 

MIDLAND BANK INSURANCE SERVICES LIMITED is the expanding 
insurance broking subsidiary of Midland Bank pie. 

The Financial Controller wilt be responsible for all aspects of finanrial and 
management accounting and plannin g us ing computerised systems. The position 
Amanifa the ability to maintain strict control over a very large number of trans- 


Th fpachip gill hvAide attractive banking indistry benefits and retocatirm agfiict- 
ancc will be given where necessary 

Preferred applicants will be chartered accountants aged between 28 to 40 with 
so und experience of developing and controlling compntoTsed accounting systems 

ofthe C ^onabroaderfionL fosuran^sperienoewfllbeanasset” 11 ^* 

Please address brief personal end career de t ai l s to Douglas G Miz.cn quoding 
reference F/835/M at Ernst & Whinney Management Consultants, Bedcet House, 
1 Lambeth Palace Road, London SE1 7EU. 


Ernst &Whinney 



Ambitious 
Young 
Accountant 

Aged: 25-30 Remuneration: up to £19,000 

Lever Brotheis is a progressive business, with leadfeg 
brands such as the Persils, Comfort, Domesfos, JtShieW, Lux 
and many others. As part of UnHeuer we are able to offer ouf- 
slandng (xreer opportunities to Indviduals of tt« highest caibra 

Wfenow wish to recruit an enterprising young account- 
ont with the potential to progress rapidly to senior positions with 
broad Comrnercnlrespon^xSties. 

The initial assignment wffl be as a Management Account- 
ant working with other Functional Management to identify and 
progress opportunities for advance in our highly competitive 
industry, tou win work alongside highly capable and motivated 
managers at aft te«fe,andyouwineed to comWneyour insight 
with powerful persuasion to ensure m effective management 
accounting inpuflo decision making. Vbu wi become involved 
iri df aspects of business propositions and wffl be expected to 
apply a sharp mind to evolving better methods. 

Ourspedfte required 

aged 25-30 whohas af least 4 years relevant management 
experience and ufio can demonstrate a successful track record 
in a major Company environment Commercial acumen energy 
and weB-dewlaped communication sMBs are essential as is the 
necessary ability to influence senior management. 

fin ewstent remuneration package is availctJte. including 
initial rewards up to £19,000 pxi and other malar Company 
benefits. Assistance with relocation is avaflabtewhereappropri- 
ate.TTiefnltSal location will be at Port Sunlight on the Wirrafbirt 
candidates should be prepared for future mobility 

Please forward your comprehensive career deteds toJohn 
Gflhesaf the address betowt- 

Lever Brothers UmilBd, Lever House. 

3 St James's Road, Kingston upon Thames, 

Surrey KT1 2BA. Telephone No: 01-541 8405 

Lever Brothers 

An Equal Opportunity Employer 


B 


§; Jackson-Stops 
cy? & Staff 


A JOB IN THE COUNTRY still available 
Due to being let down by an appointee for the 
position, this established firm of Estate Agents and 
Chartered Surveyors is still wishing to find 
a potential Financial Director. Responsible for the 
financing of the business, monitoring the perform- 
ance and working with the Chairman to implement 
strategies for future growth. Qualified Accountant 
preferred, age between 30-50. 

Located in the pleasant county of Northamptonshire. 
Salary £18,000 plus profit related bonus and car. 
Friendly business where a firm but tactful approach 
is necessary. 

Replies in writing only please, which will be treated 
in confidence, to: 

T. W. A. JACKSON-STOPS 
14, Curzon Street, London W1Y 7FH 


National Agents with Regional Knowledge 


ACCOUNTANT 

SOPRA UK LTD. a new cocoa- trad Ing subsidiary of a large Swiss 
coffee and chocolate manufacturer, is starting business on the 
lit of January 1986 in the City. 

We -wish to recruit an accountant (preferably qualified) who will 
be able to take charge single-handed of the general accounting for 
all the company's operations including the production of monthly 
management accounts. 

Experience in a similar position would be advantageous and in 
commodity trading very useful. 

Salary is negotiable to £20,000 per annum, according to experience. 

Please tend a complete curriculum vitae 
(including day-time telephone number) to: 

Mr Simon Blake, SOPRA SA 
Kollentr. 4. 6301 ZUG, Switzerland 
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Information 
Systems Analyst 

To £22,500 + Car 
+ Banking Benefits 

A large UK based financial services group which is going through a phase of rapid 
development wishes to appoint a systems specialist to its headquarters team The 
Group has a long record as on advanced and successful computer user and this 
vacancy has arisen as a result of the early promotion of the previous holder. 

The role will involve development of a common database and integrated 
accounting and reporting systems; provision of technical support on a range or 
important issues and activities and a wide brief to liaise with operating units across the 
Group. 

Applicants should have previous experience of developing and using financial 
information systems for a large scale computer user. An accounting qualification would 
be on advantage. 

Please reply in confidence, quoting ret L199, to: 


Group accounting controller 

Essex, to £30,000 


For a highly successful multinational pubOc company in the financial services sector 
with turnover In excess of £4QQm. 

Reporting to the Group financial Ccntrofler at the group headquartered London, 
you will control the group’s central accounting uret providing financial and manage- 
ment accounting sendees and support tor afl hey UK companies wBWn the group. 

Qualified and aged m your mfd to late thirties you should have Khe management 
experience of a sizeable accounting department Experienced with computer based 
systems you should be able to exploit them to maximum advantage In a volume 
transaction environment, 'four back^ound wffl include working tor teacSng international 
or multinational compantesafthough not necessarily 'm the financial services sectoc 

This is a rare opportunity to join this major multinational organisation at a senior . 
level. Career prospects are excefient 

Resumes including a daytime telephone number to Torrance Smith, Executive 
Selection Division, Ret S414. 


FINANCIAL 

ACCOUNTANT 


Brian HMcison. 

Mason & Nurse* Associates. 
1 Lancaster Place, 

Strand. 

London WC2E 7EB. 

Tel: 01-240 7805 


Mason 
& Nurse 

Selection & Search 


Coopers 

&Lybrand 

associates 


Coopers & ly brand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y8AX 


c £12,000 

International cargo airline 

Airport requires a competent aeeom t.mt Jo ne 
responsible for production L af , on 

accounts, budgets and other financial 
and for the day-to-day running of Mluu 
accountancy department. 

Familiarity with computerised ssy: 
essential as is the ability to produce Tart, | accurate 
information for directors and for LK-uaw.0 
multi-national holding company. 

Preferred age 22-2S years. 

Attractive package of salary and benefits. 
Applications, including c.r. and current salary, to: 

Finance Director 
Tradewinds Airways Ltd 
Titnberham House 
Gatwick Airport 
Gatwick 

West Sussex RH6 ONT 


Al 


Financial Services 

a keg development role 
c£20,000 + subsidised mortgage etc. 


Finance Manager 


I A. 


Capitalising on its long established market 
dominance, our dient is extending its range of 
personal financial services. In addition to new . 
developments already announced there are further 
projects in the pipeline. 

These wfll require tight financial control, so as a 
member of a small multi-discipline team working 
dosely with senior management, the emphasis will be 
on analysis and evaluation of a variety of 


Based in the Central London head office, this 
challenging and demanding role will appeal to high 
calibre accountants aged late 20s with proven post 
qualification experience, gained either in the 
profession or in commerce. 

This prestigious group offers a competitive 
remuneration package and exceptional longer term 
prospects. 

_ Please write in confidence with 



Lloyd 
Management 


125 High Holborn London WC IV 6QA Selection Consultants 



A 


South VGfeSt One of 1,1 e U.S.A^s largest and most 

iy \ successful companies is establishing another 
OI Lonaon business in the UK. dealing solely with exports. 

The new company will capitalise on the 
organisation's position as worldwide market 
BuSinCSS leader »" a growth sector. It will sell and distribute 
•st-arf T Tn air conditioning equipment internationally. Sales 
Jldlt up 0 f £20m are projected for the first year of trading. 

The Finance Manager will be responsible lor 
AnA the development of appropnate computensed 
C. 3 j 2 . 3,UUU accounting systems and the provision of 

i ("‘■'ir management information to tight timetables. The 
_ — person appoinled will work dosely with senior 

A managers on pricing , credit decisions and the 
implications of foreign exchange. The group has 
a record of promotion from within and can offer 
attractive long term prospects. 

ArthurVbung 

1 A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Candidates should be qualified accountants 
in their late 20s. \bur accounting experience 
should indude exposure to computerisation and 
international letters of credit Knowledge of the 
capital equipment industry would bean 
advantage and you should be prepared to 
undertake limited overseas travel. Your 
communication skills, determination and 
commercial understanding will enable you to 
contribute to the success of this new venture. 

Please reply in confidence, giving concise 
career personal and salary details, quoting 
Ret ER825 to H. F. Male, Executive Selection. 

Arthur Vbung Management Consultants, 
Rofls House, 7 Rolls Buildings, Fetter Lane, 
London EC4A1NH. 


Group Tax Manager 


Financial Sector 


A major financial institution, enjoying rapid and profitable expansion, 
requires a group taxation manager to contribute to the further 
development of the organisation. 

As a senior representative of thefinance function, the manager will work 
closely with commercial management in developing and marketing the 
group's financial services for the corporate and public sectors. The post 
will also carry responsibility for group tax planning. 

Candidates should be experienced tax specialists who are seeking to use 


strength, commercial flair and managerial capability will be sought The 
appointment is open to men and women. Age 27-35. 

Remuneration: substantial package including car scheme, subsidised 
mortgage and, where appropriate, relocation assistance. 

Location: North West. 

Please write in confidence to M D Beaumont (ref 405). 


\ j i 

AA^G^Thomson McLintock, 


Management Consultants 

Devonshire House 36 George Street Manchester Ml 4HA 


Group Accountant 

Northants/Cambs. border 
Up to £20,000 4- Car 

Our cflerrt is an exciting, highly successful pubfle company which Is growing wry 
rapidly, is highly acquisitive and has doubted its profit in the last two yeas. The 
financial function plays an Important role in this fast moving and stimulating 
environment and is now being further developed to ensure that it is ready to 
support future planned growth. 

The successful candidate wiD be responsible to the Group Financial Controller for 
the co-ordination of monthly consolidations and statutory accounts aid the many 
financial aspects of running a major group, induefing acquisition and tax work. 

This is a truly exciting opportunity, ideally suited to a chartered accountant aged 
around 27128 who has proven technical abilities, who may currently be within the 
profession, or has possibly already entered industry, and who has the personal 
sKHs to progress within this dynamic group. 

The location allows fast and easy access to London white offering the quality of life 
which attaches to lower housing costs in an attractive area of the country. 
Assistance with relocation costs will be provided. 

Please write enclosing a career/salary history and day-time telephone numbs' to 
Richard Norman FCA quoting reference 1/2325. 

EMA Mwftwifflf PenooMl Ltd. 

Hatton Hoase, 20/23 Holb orn. L ondon EC1N 2JD. 
Tataphom: 01-242 7773 (24 hour). 




v - 



OPERATIONS 

ACCOUNTANT 

£14,000+ substantial benefits 
City 

CNA REinsurance of London Limited, a subsidiary of a 
major US insurance croup, is a well-established London 
Market Reinsurance Company. Their xross premium 
income in 19S4 was £92 million and this is likely to 
substantially increase by the end of 1983. In 19S4. the 
Company's paid-up share capital was doubled lu £20 million, 
which has led to expansion in a number of area*. 

CNA wishes to appoint a newly / recently qualified 
Accountant to strengthen its existing team. Reporting in 
the Management Accountant, the successful applicant will 
be involved in all aspects of the department's work and 
will be given encouragement to expand present operation’s 
in line with the rapid growth of the company. 

The person appointed is likely to be a Chartered Accountant 
seeking a first commercial role. Aged around 25, he/she 
will also be self-motivated and commercially aware. 

CNA offer an excellent benefits package whirh includes a 
non-contributory pension scheme. LVs, PPP, mortgage 
assistance, savings scheme and season ticket loans. 

Please apply by telephone or m writing to: — 

Virginia Pinckney, Personnel Manager 
CNA MANAGEMENT COMPANY LIMITED 
Fountain House, 125-135 Fenchurch Street 
London EC3M 5DJ 
01-626 3321 


t&5 muMnm 


r 


H#C 


Accountant 

Oil Production Operations 
Aberdeen 


1 


Ha nutum Brothers Oil & Gas Limited, one of 
the largest and most successful independent 
North Sea operators, has an enviable reputation 
for achievement and creative innovation . Their 
planned and continuing growth has created a 
vacancy for a high calibre individual to become an 
integral pan of their finance team. 

This key role presents a demandi ng and varkd 

challenge, which includes supervision of their 
accounts payable section; the preparation of 
financial reports loc local management; 
the provision of cash call data and 
undertaking ad hoc assignments. 




Candidates aged 29-35 years, should be qualified 
accountants with previous oil industry experience 
and must possess the personality and ambition to 
n™ce a significant contribution to the company's 
overall development. 

An ttCeDcnt salary and employment package, 
Whidt will include a car, is offered. Interested 

applicants should write to Colin Mackay CA at 

Michael Page Partnership, 

1 50 West George Street, 

Glasgow 02 ZHG. 

Telephone; 041-331 2597. . 


Michael Rage Partnership 

Irrtcrmtwnai Rcvrurtnicnt Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
A member of the AJiiisotiRi&PLJC group 


A 


Finance Director 

Cheshire c. £17,500 4- Car 

The Finance Director of a profitable subsidiary ofa major British publicly 
quoted Group, retires in 1986.- Accordingly, a suitably qualified 
Accountant with broad commercial experience, and probably aged 35 
years plus, is required. 

The initial brief is to optimise financial control and the underlying systems 
of recording, accounting and management data within a developing 
computerised environment. Thus, a detailed knowledge of statutory 
requirements gained in a high profile trading organisation is called for. 
Additionally, experience should cover computer systems and you must be 
able to demonstrate successful man management skills plus the 
personality to deal with internal/ external contacts at the highest level. 

A broad commercial overview, . consistent with the making ofa business, 
is essential ro ensure success with the Company and later career 
development with the Group. 

Write in confidence with full CV and daytime telephone number to 
Patrick Donnelly quoting ref: FT/87. 


-2225169/1181 


Management 

Accountant 

Information Technology 

Circa £16,000 + car 

Our client, located in the west of the Thames Valley 
provides a variety of marketing and related business 
services to the fast-moving consumer goods sector. 

As part of the development of the Head Office 
administration function, we seek to appoint a manage- 
ment accountant reporting to the Finance Director 
This new role will initially focus on the development 
of systems for the production and analysis of 
financial and management information. ApDiicanta 




tants. preferably to ACA/ACMA level, with several 
years' experience of financial and management 
accounting, ideally in the service sector. After the 
development phase, opportunities exist tor greater 
involvement in commercial and strategic planning for ' 
the Company's services. 

The benefits package includes a Company car and 
assistance with relocation will be provided if 
necessary. 

Confidential Reply Service: Ptea&e write with full CV 
quoting reference 1989/TN on your envelope, listing 
separately any company to whom you do not wish 
your details to be sent. CV's will be forwarded directly 
to our client, who will conduct the interviews. Charles 
Barker Recruitment Limited, 30 Farringdon Street 
London EC4A 4EA 

CHARLES BARKER 

ADVERTISING ’SELECTION* SEARCH 
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Accountancy Appointments 







Financial Director 

Surface coatings • c. £18,500 + car 


Our client, the successful wwftimf sized subsidiary of a 
weD known Public Group, manufactures and markets a wide 
range of c hemica l based products for the UK and abroad. 


function within this subsidiary company. Reporting to the 
MX>, the person appointed win need to review and i 


financi a l and management accounts, together with detailed 
experience of costing, cash and credit control, sysiems 
development and the use of computers. The ideal candidate 
wil] have a proven track record of success in financial control 
and innovation, coupled vmh good all-round commercial 
acumen. 


appropriate, improve financial disciplines and advise the 

Rmh< — " - ■ ■ I. • • 


Aged 30 to 45, trait or female candidates most 
be qualified accountants, preferably ACA,wnfcax 


in a process industry. They must be thoroughly 
versed in the wyl ii i n^ js w ^i' ny n qf 

PA Personnel Services 


m 


vrirhsxv this Group which employs over 1200 people and has 
a turnover of £4Qm. The attractive remuneration package 
includes a company car, a good pension scheme, medical 
insurance and if necessary, assistance with relocation 
costs to the Midlands. 

Pkase write or rekpbonc for an application form or 
send detailed CV quoting reference AAS5/9598TFT 
to D./Xtewhirst at the address below. 



'lONAL 


MANAGER, 

TAXATION 

London 



+car 



North Sea Sun Oil Company Ltd, is an 
operator of both offshore and onshore 
licences in the UK and onshore in Europe. V\fe 
are currently developing the Balmoral Field 
which wifi commence production earty in 
7987. This development together with our 
other activities and the increasing complexity 
of taxation regulations means that tire 
Company's tax planning is of vital importance. 

The newly-created position of 
Manager, Taxation wffl take responsibility for 
tax comptfance and planning for all aspects of 
Sun's European exploration and production 
operations. The emphasis will be on planning, 
and you wifl play an important advisory rote to 
Management on the impact of proposed or 
actual tax regulations and the necessary 
actions to-be taken. Vtxj wilfGaise with d» 
Planning Section in preparing foreign tax! 
aspects of economic analyses and long- 
range plans, and you 

^ SS?-* w "^ 3lso supervise the 


development of a highly complex computer 
model designed to calculate taxation 
information required by the Balmoral Unit 
Operating Agreement 

You must possess a professional 
accounting qualification together with 
extensive taxation experience gained from an 
operating oil Company. You win also need to 
be able to demonstrate a high level of 
interpersonal skills as you will be supervising 
and directing three other members of staff, 
and to regular dose contact with tax advisors 
and visiting tax auditors. A thorough 
knowledge and experience of US Taxation 
would also be desirable. 

A competitive salary is combined with 
an excellent benefits package which includes 
a company car, private health insurance, life 
assurance and pension scheme. Please write 
with full cv to Barry Rage, Personnel Officer, 
North Sea Sun Oil Company Ltd, 90 Long 
Acre, London WC2E 9RG. 




North Sea Sun . 
Oil Company Ltd. 



ACCOUNTANCY 
APPOINTMENTS 
appear every 
THURSDAY 

For further information, 
contact: 

LOUISE HUNTER 
on 

01-248 4864 


Finance Director 

aspiring to Managing Director 
S.W. London 



When our client’s M.D. retires in a few years, he would 
hope to hand the running of the organisation to the 
Finance Director— who, by then, will have taken its 
current £3 million turnover to well over £1 2 million. 

The company now needs that energetic, tough and 
thoroughly commercially- minded ED. capable of taking 
ewer when the time comes. If this sounds like you. a 
graduate chartered accountant. 28 - 32 years, read on. 
Hie company, highly successful, fast-growing and 
profitable, specialises m food and drink product 
marketing. Its customers inc lude Britain’s leading hotels , 
restaurants and department stores. 

This job is no soft option. You will immediately 
take responsibility for the accounting, secretarial 


l_ 



and administration functions and the development of the 
costing business. You will be stimulated by the 
- negotiations of the mergers and acquisitions on which the 
company's major expansion strategy is based. You must be 
decisive and resilient as you will need to acquire loans and 
other finance to achieve the company’s objectives. You 
will deal with banks and other financial support 
organisations. 

If you feel you have the potential and would like to discuss 
this opportunity in more detail, please write in the first 
instance to Geoffrey Rutland, ACA, ATT!, Executive 
Division, enclosing a comprehensive c.v., quoting 
ref. 285, at Michael Page Partnership, 

39-4 1 Parker Street, London WC2B 5LH 


Michael ftge ftrtnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newark Sydney 
A member of iheAddison FbffPLCgroup 


_J 


ACA’s with analytical ability for an investigative 

role - U.S. Multinational. 


Central London 


Newfy/Ftecentiy Qualified 


£18,500-20, 000+Car 


We have been retained by a prestigious US Multinational to recruit high calibre ACA’s for a 
non-routine role which will have a direct and substantial influence over the group's 
European operations including capital projects and acquisitions. Some time will be spent 
out of the country: likely areas being the commercial centres of Europe and the U.S A 
A knowledge of a second language is therefore desirable. 

in our preliminary interviews we will be looking for applicants who can demonstrate highly 
developed interpersonal skills as the role wffl expose them to senior management and the 
decision-making process at an international level. 

Interested applicants shotrid contact David Ryves on 01-734 0493 or write, giving brief 
details to the address below quoting reference 1363. 

Robert Watters Associates 

Recruitment Consultants 

54-62 Regent Street, London Wffl 5PJ. Telephone: 01-734 0493 



Chief Financial Executive 



East Yorkshire Up to £30,000 + Car 

Financial Director 


Our clients have earned a high reputation in their industry. They are developers, 
providers and installers of advanced passive fixe protection materials and systems. 
They operate worldwide, and structures they treat range from oil platforms and 
petro chemical plants to nuclear power stations. Now two years on the USM, they 
seek a Financial Director who will play a vital part in ensuring their Group's 
denreJopfagfinancfal health. 

i and an experienced ACA/ACMA, the successful candidate 

an International Contracting industry background. City 

familiar, the appointee will run a well -organised Accounts Department and will 
further develop already sophisticated computerised management information and 
control systems. . . 

The new incumbent will be both communicator and motivator at all levels and will 
help develop the Group‘d team management approach. The benefits package in 
return will include, contributory pension. life assu r ance and private 

insurance, and assistance will be given v ‘ 

Letters of application, together with CV, i 

date should be snotwithoot delay to the Managing Director, 
Berinrnunce Management Limited, 8th Floor, Peter Haase, 
St Fmbt*s Square. Manchester* Ml 5HH, quoting ret PI 09. 


mid-30's 

preferably 



Performance Management Limited 


MANAGEMENT CONSULTANTS 1 


Management Recruitment Consultants 

Group Accountant 

International pic £20,000 + Car 

This British group has an outs&ncfing record of success In the 80's, turnover has more than douWad 
to £1 ,000m piusp-andapoficyof acthre expansion has invested In new ventures m the US and 

further ncquBttkxwmade ln the current year. 

planned proiTWtiarawBintiteOT End provi^ a opportunity 

tor a gnwuaie chaitoedapcountoiL aged 30. to move from practice as a senior finance manager. 

A strong personality, allied to commercial acumen and a flair for te chnical 

exoeilenl computer resources. 

preference wffl be shown to candidates with management experience of the control of audit, 
jjonajfidafion, taxafionandlnvestigaljon services tor toterna&xxtfCfienls.Henl86 

7o*pplT'pt**e ref or Write, *r cenManc^, to tt***™ 8 *^ 

01 - 240 2002 f 2 p 03 or titer Spin ft, *00065 Iflfff BMnp* Court OH 6 aHer,londoaEC 4 Mt TEL 


c £25,000 + car etc 
Middlesex 


Our cSent a small but rmportant UK 
subsidiary well estabfished in the chemical 
industry and belonging to an American 
parent, wishes to appoint a determined, 
business orientated financial executive to 
tWs key role, as part of the company’s 
development programme. 

to addition to the finance and 
accounting functions, the successful 
appficant wffl work closely with the UK 
Managing Director in determining, 
developing and implementing future 
business plans which are biased towards 
sales aid marketing strategies. 

Applicants, 30to 45 years of age, must 
be in possession of a major accounting 
quafification.have sound commercial flair 
and possess experience of profit centre 


managements orderto contribute to the 
company’s success and firture growth plana 

In addition to salary and bonus, benefits 
wM indudea fufly expensed car, pension 
and fife assurance arrangement and 
hotdgys etc. Removal costs wffl be 
cfiscussed should the successfid appfcarrt 
requireto move home to take up 
employment 

Please write in confidence quoting 
MCS/7175 and requesting a personal 
history form to Michael R Andrews, 

Executive Selection DMshxiy 
Price Waterhouse, 

Management Consultants, 

Southwark Ibwersi 
32 London Bridge Street, 

London SE19SY 


Price Waterhouse 





emiiB 


Young Accountants 

For Communications Group 


•ft 


London 


c. £18,000 + Benefits 


QarcSenttepartofarnakyintEmatteialcorruTmnkatkxgniT^pMrtTrva>wnr»i ujf-ta 

revenues exceed US $2 blllfon. 

The UK companies, with aoombtoed turnover excaecfing £500 mffion, are fcnnbed 
In jxft&shGng. printing, sateffite television, paper making and transportation and 
can shew a record of consistent growth. Internal promotions and planned 
expansion have created several operrtigsfbryoung graduate queried accountants 
within our London based operating companies and the newly established group 
Internal outfit department 

Applcants fcrtteaccoiflitlrig vacancies in the operating oompanies should have 
had same relevant oammendal experience Internal auditors who wffl be involved 
In business assessments. operational reviews and systems appraisals must be 
abtetowjrklndepencteitly.dernonsti^soundcomxnexri^judgementanddrai 
with senior management tt is expected that internal auditors wffl progress to 
senior financial positions wttHn two years. 

A ft% competitive salary and benefits package based on age and experience wffl 
be offered. 


f Rtorman FCA, quoting reference na M/2326. 

Please HoteC.v/s wffl be passed directtytoourcSentandftlsthei^bre Important 
: *hat you indicate any company to which you would not wish to be identified. 

EMA MwsnMt PHseml Ltd. 

Hatton House, 2JV23 Ho&ont, London EC1N2JD. 
Telephone: 01-242 7713 (24 hour). 


yz 
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Newly-Qualified 

Accountant 

£16,250 + benefits 

Applications are invited from newly-qualified 
Chartered accountants, who can demonstrate a 
high, level of technical competence, for the 
position of Assistant Group Accountant at the 
Headquarters of Lonrho Pic. 

The ability to communicate effectively with 
senior management throughout the group a nd a 
flexible attitude are essential. 

Responsibilities will include the analysis of 
management information and assisting in the 
preparation, of the Lonrho Group published 
accounts- A variety of ad hoc exercises will be 
undertaken, which may involve limited overseas 
travel. These tarts involve the use erf advanced 
electronic information systems. 

Career opportu n iti e s, in the UK and overseas, 
exist for candidates who show themselves able to 
achieve the high standards demanded. 

In addition to the above salary, the range of 
benefits includes membership of a private 
medical insurance scheme and a subsidised lease 
car scheme. 

For further information please send career 
details, quoting reference V.310, to:— - 

The Group Personnel Manager, 
LONRHO Pic, 

Cheapside House, 138 Cheapside, 

London EC2V 6BL 


ASSISTANT 

ACCOUNTANT 

(Part Qnalified) 

required now at Thorne Park, a major leisure 
development owned by RMC Group pic. Based at 
Chertsey, Surrey, and responsible for the preparation 
of financial accounts, together with the control of 
accounting staff and cashiers. The successful 
candidate will be aged 24-28 and currently studying 
for professional accounting qualifications having 
achieved at least Part I by exam. Experience in the 
preparation of fin a n cial accounts and the supervision 
of staff is essential. Excellent opportunities exist 
for career development within the group. 

Personnel Dept, 

Leisure Sport Limited, 

Thorpe Park, 

Staines Road, 

Chertsey, Surrey 


1 
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Accountancy Appointments 


Finance director designate 


Motor trade 

London, c £23,000 +car 


The rapid growth of the acquisitive, private, commercial holdings {poup has created 
the need for a financial director designate for their subsidiary motor division. 
Current divisional turnover exceeds £1 5m and is planned to more than double 
within the next two years. 

Ffcrt of toe small management team and reporting initially to the Group Finance 
Director you will concentrate in the first instance on developing toe management 
reporting and control systems. \bu will also be responsible for monitoring of 
performance, planning and forecasting and statutory reporting. 

A qualified accountant in your earty 30s you should have the personality and drive 
to rapidly assume overall financial responsibility fortius motor trading group. Good 
an round financial experience coupled with presence, ambition and enthusiasm 
are more important than previous experience of the motor trade although this 
would be an advantage. 

Resumes including a daytime telephone number to Torrance Smith. Executive 
Selection Division, Ref. SOI 4. 


ASSISTANT ACCOUNTANT/ 
COMPANY SECRETARY 

London c.£20,000 


A City based public company, specialising in 
insurance and Insurance underwriting, requires an 
Accountant qualified to ACA/ACCA to join a small 
management team reporting directly to the main 
board. 

Applicants should be capable of managing ail 
accountancy and secretarial functions associated 
with a rapidly expanding public company. Career 
prospects are excellent. 

Please reply with full curriculum vitae to 

WALTER JUDD LIMITED (Ref. L704), 
(Incorporated PfsctUionora In Advertising), 
la. Bow Lane, London EC4M 9EJ 


Appointments Wanted 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y8AX 


I’M LOOKING FOR 
A NEW CHALLENGE 

Winch wilt include management of 
people, bouam line responsibility, 
and the opportunity to use career 
success to mutual benefit. 

II you vtould like to kotnv more 
please reply to Bo* AS1S4 Financial 
Times. 10 Cannon Street. London 
EC4P 48 Y. 


INTERNATIONAL BUSINESS 

Excellent success achieved in UK/ 
international FMCG at senror 
management level, has been Chief 
iiacunvo. Seeks new challenge 
where high management skills 
required. 

Would represent companies wish- 
ing to set up new markets. 

Write Bo * A9192. Financial Times. 
10 Cannon Street London EC4P 4 8Y 


Company Notices 


FINANCIAL ACCOUNTANT 

City Minimum £22,000 + Package 

Our client, a well-known, prestigious financial institution, wishes to appoint a 
Chartered Accountant to manage its Financial Accounting function. 

Primary responsibilities will be the preparation of published and internal accounts 
and statements, all rax matters and the provision of ad hoc financial accounting advice 
throughout the organisation. 

Candidates should haw at least 4 years post-qualification experience gained in a 
commercial/industrial environment, ideally with a blue-chip organisation, able to 
demonstrate a comprehensive knowledge of financial accounting, computerised 
accounting systems and corporate tax, with the abihry to apply this acquired knowledge 
and experience in problem-solving. 

Candidates, aged 18*35, should have proven abilities in the leadership of a profes- 
sional team, possessing communication skills necessary for liaison with senior Staff. 

This opportunity, initially on a 3-year fixed contract, represents a challenging 
appointment in a stimulating environment tor the exceptional candidate who meets the 
required personal and technical attributes. 

Please apply in confidence to: 

S. D. H. Maw-dirt, 

Managing Director. A 


OSO MFC CO. 


Senior Management International 


Executive Search Consultants 



Landseer House ■ 

19, Charing Cross Road 
LONDON WC2H0ES. 


3'. PER CENT 


In insw of the above issue. Notice is I 
lieree* given as follows; ) 

On me 21 st Octane- igas me Burs . 
of Director, ol OSG MFC Cc. 1TCC i 
Company/ resolved to meke t, *l*^e. I 
bmders or reco-d at noon on join Nc»em- | 
ber 1905 a tree distribution or slum I 
at the rote of 0 2 shares ror one share [ 
hr Id. provided that fractions less Dim | 
one shard which should be otherwise 
dissriButed to the shareholders shall be 
■fptvtird and sold to third os- lies. 
The aracecd* of such sale to te distri- 
buted as a cosh adjustment to Uie altectca 
shareholders. 

The conversion orlce In esxt to this 
date is Yen 664 per share of common 
srrxkc ana the adlusTrd conversion prlen 
will be Yen 553 30 per share of common 
I stock after giving meet to the aforesaid 
I free distribution ol snares, a-i-suai-t ro 
me provision of condition 5 iCi ol the I 
I bonds 

i Since the record date will be the 30th 

November 1955 the new Conversion price 
of Yen ssj 30 wm tare effect m Japan 
on 1st December 19BS.. 

THE TOKAI BANK LTD 
1 London 

I Principal Paying tr.d 

Cm iv Uni Aoenf 
METRO P OLITAN ESTATE A PROPERTY 

INTERNATIONAL N.V. 

20.000.000 EUROPEAN COMPOSITE 
UNITS <" EUR CO | 

j'**. loan igaa 

NOTICE IS HEARBY GIVEN that — 
la) tnr amount to become due against 1 
Coo non no. 12 dated '15th November , 
19B5 from bonds. of the above loan 1 
n u.S >77.19 per coupon, or. in the . 
case or couoons In respect of which . 
valid selections of Other currencies of , 
pavment have been. made DM 204.22 ■ 
or B Fes tFini 4152 02 per coupon as ' 

. the case mav be. 

(b) bonds in the' onnclpal amount o' 
Eurco 750.000 were Purchased and ; 
cancelled during the year ended 14th 
November 19BS. i 

<c) the nominal amount of this loan ' 

■ remaining outstanding after ISth ; 
November 1985 will pe Eurco . 
11.000.00Di 

Paving Agent- 1 
— ••• N. -M- Rothschild A Sons Limited . 

New Court. St Swiibiei Lane ! 
_ London EC4P 4 DU ^ ' 

I 14th November 19B5 


UNILEVER N.W 

CERTnCAJES FOR ORDINARY 
SU8 SHAHES OF H..12 ISSUED BY 
NV NEDEHLANOSCH ADMNISTRAnE- 
EN TRUSTKANTOOR 
NOTICE IS HEREBY GIVEN that 
EXCHANGES ol Sub-Share Certificates fei 
the name ol Midtand Bank Ea ec u t w and 
trustee Ccanpeny Urmted. now MIOLANO 
BANK TRUST COMPANY LIMITED, for 
Bearer C e rtific a t e s and Urdever NV 
New York Shares and vice versa writ be 
SUSPENDED horn 29 November 1389 
to 12 December 1989 iKtuswe 

Certificates wd only be accep te d for 
exchange after 12 Decamber 1985 
provided that a* dividends declared prior to 
dial date have been claimed 

N V NEOERLANDSCH 
AOMWIST RATTE- 
EN TRUSTKANTOOR 

London Transfer Office. 

OnUmrev House. BladMitara. 

London EC4P 4BQ. 

12 November 1965. 


REHNERIA DE PETROLEOS 
DEL NORTE 5JL 
PETRONOR 
7i% Bonds 1973/1918 
US$15,000,000 

NOTICE IS HEREBY GIVEN to 
Bondholders ol the above loan that 
the amount redeemable on January 
4. 1986. i e. USS2.000.000 was 
bought m the market. 

Amount aula landing: USS4.000.000, 
The Trustee 
FINIMTRU5T S.A. 

Luxembourg. 

November 14.-1985. ... 


General Appointments 


AKA KOGYO COMPANY LIMITED 
US DOLLAJUO. 000,000 7U GUARANTEED 
NOT ES DUE 1 990 

In respect of die above Issue, notice Is 
hvreov given as ror laws: 

Pursuant to the clause 4 of the Inttra- • 
mem dated 27tfi August. 1985. 
llOd Sth November. 19BS the Board ol 
Directors ol A>ca Kogvo Comoanv. 
Limited f The Comeanv) resolved to 
make a free dirtributlon of snares of 


-PORTFOLIO MANAGER- 


strengthen their investment management business through the 
London-based group company - CSFB Investment Management 
Limited ( CSFBIMJ. We are now seeking a Portfolio Manager to. 


CSFB 


In this position , you will be dealing with multicurrency and U.S. $- 
based fixed income portfolios. To provide the level of expertise 
required, you will haw gained experience in preferably fixed 
income portfolio management. Gilt-edged Securities would be an 
added advantage. 

Reflecting our continuing success, we are able to offer a most 
attractive salary’ and benefits package together with excellent career 
prospects. 

Interested candidates should forward full C. V. to: 

Dr. Manfred J. Adami. Managing Director, CSFB Investment 
Management Limited. 22 Bisbopsgate, London EC2N4QB. 
Telephone: 634 3000 (CSFB) or 283 5920 (direct). 


A Senior 

Advertisement 

Sales 

Executive 

is required 

by the Financial Advertisement Department 
at the Financial Times 

Age early twenties to early thirties. Salary by 
negotiation. Ideally the candidate should have a 
good background knowledge of the workings of 
the City and sales experience. 

Apply in icriting. enclosing ci Ci/rricufimi Vitae to: 
Brian Kelaart — Financial Advertisement Manager 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

Bracken House, 10 Cannon Street. London EC4P 4BY 


INVEST IN 

YOURSELF 

Hill Samuel has created the opportunity for vou to 
invest in someone who appreciates your ambitions 
completely — YOURSELF : ! 

If you are responsible, confident and self-mctivated, 
we could help you to become successfully self- 
employed, running your own business without an 
initial high capital investment. 

A prestigious, international company, offering a 
broad range of personal financial sen' ices — from 
portfolio management and unit trusts through to 
pension plans and offshore investment services for 
expatriates — we can provide invaluable training, 
support and assistance to ambitious men and w omen 
aged 30 + . 

If you are interested in running your own financial 
advisory business, talk to: 

HILL SAMUEL INVESTMENT SERVICES LTD. 
Contact: Mike Talbot or Richard Armstrong at 
50. Pall Mall. London SW1Y 5JQ 
Tel: 01-839 1012 


hundred shares hold). 

2) Accordingly, thr suBwiption price will 
be adjusted with effect tit December. 
1985 Jaoao time. The subscription orleo 
In efiett before such adlustment Is 
Yen 742. and the adjusted subscrip- 
tion Price will be Yen 706.70 

TOKAI BANK LTD.. LONDON 
Principal Paving Agent. 


NOTICE OP REDEMPTION 
EUROPEAN ATOMIC ENERGY, 
j COMMUNITY U5J50. 000.000 

. 9N<N, NOTES Of 197 fl DUE 

. 51*1 OF DECEMBE R 1990 

The Commfclofi of the European Com- 
munity announces that a selection or 
lot of Notes for a nominal amount o* 
USIS.OOO.OOO has taken place on 
November 5. 1985 at The Bank of 

Tokyo i Luxembourg) SA- 

The serial numbers of the Notes called 
for redemption are as follows: 

2 17 14 » II 
_ 52 G1 74 II 99 

The Notes selected by lot win be 
reimbursed on or after December 51. 1985 
j with coupon on December 51. 1886 and 
J following in accordance with the term* of 
1 payment mentioned on the Noted 

I The Fiscal Agent- 

THE BANK OF TOKYO 
, (LUXEMBOURG! SJL. 


ELECTRONIC MEMORIES 
INTERNATIONAL N.V. 
uss i3.soo.qpo 

S i*p SUBORDINATED GUARANTEED 
CONVER TIBLE BON OS 1S88 

5. G. WARBURG 4 CO LTD., 
announce that the redemption iratal- 
mere ol Bonds due 1 Sth December. I 
1985 for a nominal value of 
USS1 .350.000 has been met by pur- 
chases In the market 

U554.o5o.ooo nominal amount of 
Bondi will remain outstanding after 
ISth December. 198S. 

33 King Wiliam Street. 

London EC4R9AS. 

14 th Norem ber. 1985. 


ALLIED IRISH BAN KS PLC 

NOTICE IS HEREBY GIVEN that the 
Ordinary Share Register of the Company 
will be closed from 29th November 1985 
to 29th . November 1985. both Oates in. 
ciowve, for the purpose of preparing war- 
rants tar an interim Dividend on account 
of the year ending list March 1986. 
wMcb will be posted to Shareholders on , 
16 th pecember igas. 

Bv order of the Board j 
D. B. MOTVER. Secretary 

Bankcentre. I 

Ballsbrtdoe. Dublin 4. 

I4Ui Novemoer 1985. 


| OFF ICIAL NOT ICE 

1 f The topi hoi been reported to us Of the 
■ fonowlno London Metal Exchange Warrant 
fi*** teen ashea to iasua a 

1 duplicate. . 

J _ No 413562 34 Bundles Aluminium 

; Brand-. IAS. 25.061 Kited. Anyone claim. 
1 ms to be entitled to these goods is I nutted 

1 to enter pretest by meant of Summon* 

i against the dehverv of tha goods, or tha 
UM.da duplicate Warrant. 


t of a duplicate l 
c. srciNwcG. 
wtiiemikede 20 . 


FACT 

MORE THAN 1J500 CHILDREN 
I develop the disease every year 
• Icis — 

DIABETES 

JOIN THE BDA AND SEND ME 
A DONATION TODAY 


BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anne Street 
Ion don W1M OSD 


Financial Tiroes Thursday November H jggg 


Contracts and Tenders 


**. 


ALGERIE -jhIJAII 


ALGERIAN POPULAR DEMOCRATIC REPUBLIC 

MINISTRY FOR ENERGY ft CHEMICAL ft PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF INTERNATIONAL OPEN INVITATION TO TENDER 
NUMBER: 918IJLY/MF 

The National Oil Exploitation Company (ENTP) is launching an International Op* 
Call for Tender for the following equipment: 

LOT No. 1: WIRE- LINE GUIDE ROLLER 

LOT No. 2: HYDRAULIC SPINNER FOR D.P, D.G and ICELLT 

LOT No. 3: ELEVATOR DRILL COLLARS 

LOT No. 4: TONG TORQUE ASSEMBLY 

LOT No. 5: HYDRAULIC WRENCH 

This invitation, to tender is intended for manufacturing companies' only and exclude^ 
amalgamations, representative* of companies and any other intermediaries, in conform^ 
with the provisions of the Uw No. 70-02 of J1 February 1978. with respect to So* 
Monopoly on Foreign Trade. 

Companies interested in bidding may obtain the Specifications from the following address 
Encreprise Nacionsle des Travaux aux Puits (ENTP). 16 Route de Meftah. Oued Srnor, 
El-Harrach, Algiers. ALGERIA. Supplies Division— on payment of the sum of 400 Algen* 
Dinars with effect from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed 
envelope, by registered mail, to the Secretariat of the Directorate. Supplies Divisiai. 
at the above address. 

The outer envelope should not bear any mark' that might identify “die tenderer, and 
should read: “ INTERNATIONAL OPEN CALL FOR TENDERS NO. 918I.AY/MF - 
CONFIDENTIAL — DO NOT OPEN " 

The. final date for receipt of tenders is fixed at 4S days from the first publication of 
this notice. 

Tenderers shall be bound by their proposal for a period of 180 days with effect fro* 
the closing date of this notice. 


% 


ALGERIE ->uilj^l 


ALGERIAN POPULAR REMOCRATIC REPUBLIC 

MINISTRY FOR ENERGY ft CHEMICAL ft PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF NATIONAL ft INTERNATIONAL OPEN INVITATION TO TENDER 
NUMBER: 9038-A4/PEC 

The National Oil Exploitation Company is launching a National and International open 
call for tender for the following equipment: 

LOT No. I: ALLISON' box. model CLT — 5860 — 4 — parts number 6837218 x 2 
ALUSON box. model CLT — - 5860 — 4 —* parts number' 6837453' x I 
LOT No.‘2: Complete twin' axle ' for CABOT 750 trailer (D4640) ref: 130-048-90 
equipped with I axle D 4640 ref: JRPX562, I axle D4640 ref: JFPX34J. 

Companies interested in bidding may obtain the Specification on payment of the sun 
of 400 Algerian Dinars from tha following address: 

Entreprise Nation ale des Travaux aux Puits (ENTP), 16 Route de Meftah. Oued Smar, 
El-Harrach, Algiers.. ALGERIA. Supplies Division — with effect from the date on which 
this notice is published. 

Offers, o^ which five (Ofy copie* sbopkLhe. prepared*. must be. sent in a double-sea ltd 
’ envelope;' bjr "registered' 'mill, to the Secretariat of the Directorate; Supplies Division, 
.jsesha .»bBYB»ddressa 

The outer envelope should noc bear any ' mark that might identify the tenderer, and 
should read: “INTERNATIONAL OPEN CALL FOR TENDERS NO. 9038-A4/MEC - 
CONFIDENTIAL — DO NOT OPEN" 

The final dace for receipt of tenders is fixed at 45 days from the first publication of 
this notice. 

Selection will be made within 180 days of the closing date of this Call for Tender. 




ALGERIE 


IJAJI 


ALGERIAN POPULAR DEMOCRATIC REPUBLIC 

MINISTRY FOR ENERGY ft CHEMICAL ft PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLOITATION COMPANY 
NOTICE OF INTERNATIONAL OPEN INVITATION TO TENDER 
NUMBER: 2240.1 M/DI V • 

The National Oil Exploitation Company (ENTP)- is launching an International open call 
for tender for the following equipment: 

LIFTING AND HANDLING GEAR 

This invitation to tender is intended for manufacturing companies- only and excludes 
amalgamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of the Uw No. 784)2 of 11 February 1978, with respect to State 
Monopoly on Foreign Trade. 

Companies interested in bidding may obtain the Specifications from the following 
address: 

Encreprise Natiohale des Travaux aux Puits (ENTP) 

16 Route de Meftah. Oued Smar; Ef-Harrach. Algiers. ALGERIA. Supplies Division — 
on payment of the sum Df 400 Algerian Dinars with effect from the date on which this 
notice is published. 

Offers, of which five (05) copies should be prepared, muse be sent in a double-sealed 
envelope, by registered mail, to the Secretariat of the Directorate, Supplies Division, 
at the above address. The outer envelope should not bear any mark that might identify the 
tenderer, and should read: “ INTERNATIONAL OPEN CALL FOR' TENDERS No. 2240 
IM/DIV— CONFIDENTIAL— DO NOT OPEN." 

The final date for receipt of tenders is fixed at 45 days from the first publication of this 
notice. 

Tenderers shall be bound by their proposal for a period of 180 days with effect from 
the dosing date of this nonce. 




IjfihJf 


ALGERIAN POPULAR DEMOCRATIC REPUBLIC 
MINISTRY OF ENERGY AND PETROCHEMICAL INDUSTRIES 

NATIONAL OIL EXPLOITATION COMPANY & 

NOTICE OF EXTENSION % 

WriSUSSttSBl , ££2 «w=( q H 5 > 

National nad International Call for Tender No. II8Y/II/MEC- P concerned with JK 
SPARE PARTS FOR CLARK CRANE ° 

chat the dosing dan, initially see 'ac 2.1 1.85, has been extended to 30.1 K8S. 
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Conveyor belting that's superior 
on the surface and underneath 

_ You'll find it at 

Fenner 


Hull. England 


HIGHER SALES BOOST WEST GERMAN VEHICLE MAKER'S RECOVERY 

vw rebounds to DM 424m profit 

nv inu u — ■■ 


BY JOHN D «flES IN FRANKFURT 

™£KSWAGEN, the West German 
has made fur- 
its financial rectn^ 

its Audi suhsid- 

STsS® ,net p™ 0 * of DM 

in the first nine 

a ki 5 ^FnS^ ear ’ “Jnqpared with 

JSIiS-*** th€sameperi ‘ 

5&tes revenue readied 
DM 38.6bn, 19.3 per cent ahead of 
sates in the first nin e months last 
year. 

After losses of DM 300m in 1982 
and DM 215m in 1983, VW has been 
jnaMng a strong comeback, aided 
Jjbe success of its new generation 
Golf in Europe and improved earn- 
»ngs in export markets, including 
the US. 


VW suffered a setback last year 
with the seven-week labour conflict 
in the motor industry over shorter 
working hours but overcame its 
problems to report a group profit of 
DM 228m by the end of the year. 

It had outstripped this result by 
the half-way stage this year, when 
group earnings reached DM 281m. 

VW paid a dividend of DM 5 a 
share on last year's earnings after 
omitting a payout for the previous 
two years. 

With profits surging ahead, there 
has been speculation that it will in- 
crease its dividend on this year's re- 
sults although the company has 
refrained from a commitment 

Mr Carl Hahn, chief executive, 
has pointed out that VW must con- 
tinue its intensive efforts to im- 
prove profitability. In 1979 VW 


made net profit of DM 867m on 
sales of DM 30.7b n. 

VW and Audi boosted their pro- 
duction to 1.78m vehicles in the first 
nine months of this year, up 14.8 
per cent on a year ago. 

Production in West Germany was 
up 17.6 per cent at 1.21zn. Output 
abroad showed a more modest rise 
of 6.9 per cent to 546 000. 

VW and Audi distributed L74m 
vehicles to their dealer organisa- 
tions, a 13 j 6 per cent rise on the 
same period last year. Deliveries 
worldwide were up 11.4 per cent at 
141m vehicles. 

Although the West German mar- 
ket is still lagging a tittle behind 
last year, VWs sales on its home 
terrain are slightly ahead. Its sales 
in North America are well up on a 


year ago. In Brazil sales have risen 
in spite of a strike. 

South Africa, how ev er , is proving 
a headac h e for VW and other West 
German car makers, with sales 
suffering further setbacks. 

VW made a loss of DM 51m in 
South Africa last year, and the in- 
dustry as a whole, is unhappy with 
results there so far thin year. 

VW incurred heavy losses 
through its Triumph-AdW office 
equipment subsidiary in recent 
years hut hopes far a fighter burden 
this year. 

VW has been building up its 
workforce to increase car produc- 
tion and offset the introduction of | 
shorter working hours. The group I 
employed 255,000 workers at the 
end of September, 7 per cent more 
than a year earlier. 


US retailers 
maintain 
strong growth 

By Our Financial Staff 

TWO MOREL US retailers have re- 
ported strong growth in latest- 
quarter net profits. F. W. Woohworth 
turned in a 48 per cent advance in 
third-quarter net earnings to S38m, 
and R. H. Macy showed a 36 per 
cent rise to $42.72m for its first 
quarter to November 2. 

At Woolworth, sales for the three 
m ont h s were up at $1.47bn, against 
$1.4bn, with domestic turnover 4 
per cent higher and a 5.6 per cent 
rise overseas: 

'■ The group increased nine-month 
earnings to $71zn, from S49m, on 
sales of S4.Ubn, against S198bn. On 
a per-share basis the earnings rise 
was from SL54 to S2.21 in the nim» 
months with SL20 against 82 cents, 
in the quarter. 

Macy, which operates 96 depart- 
ment stores and is currently facing 
a management buyout bid, had 
firstrquarter sales of Sl.lbn com- 
pared with SLOlbn. 

On a per-share basis its earnings 
for the three months w e r e up from 
61 to 83 cents. . 

UK home loan 
group seeks 
r £75m credit 

By Peter Montagnon, 
Euromarkets Correspondent 
NATIONAL & PROVINCIAL Build- 
ing Society has made its debut in 
the international capital markets 
with the launch of a £75m seven- 
year loan led by Lloyds Merchant 
Bank. 

The credit, which was due to en- 
ter syndication last night, bears a 
margin of ft per cent over sterling 
money market rates. It is part of a 
continuing flow of borrowings by 
British building societies, which are 
seeking to diversify their funding 
into wholesale markets. 

Unlike some other building soci- 
ety borrowers which have tapped 
the floating-rate note market Na- 
tional & Provincial opted for a cred- 
it because of its additional flexibili- 
ty. 

The society can choose between 
one, three and six-month rates as a 
reference charge, winch allows it to 
benefit from fluctuations in the 
yield curve. 


Bell & Howell buys Xerox unit 


BY PAUL TAYLOR IN NEW YORK 
BELL AND HOWELL, the US com- 
munications equipment and ser- 
vices group, yesterday agreed to 
acquire Xerox's University Micro- 
films International unit for SIGOm 
in cash in a deal which extends Bell 
and Howell's push into database 
publishing. 

Separately, the Skokie, U.'nois- 
based group also announced plans 
to acquire the Bekins Records Man- 
agement companies from Mr Irwin 
Jacobs' Minstar Group for S42m in 
cash. 

Bekins Records, based in Los An- 
geles, provides off-site storage, re- 
trieval document management 
services for corporate and other 


customers from facilities in 27 met- 
ropolitan areas. It was. acquired by 
Minstar in 1983 as part of the Be- 
kins group. 

University Microfilms, based in 
Ann Arbor, Mirhignn, republishes 
newspapers, periodicals, rare 
books, doctoral dissertations and 
government publications in micro- 
film, xerographic or on-line for- 
mats. 

Mr Donald Frey, Bell and How- 

elTs chairman anti chi ef executive, 
said the purchase “re affir ms oar 
w mm itnwnt (q the data hum pub- 
lishing industry and the continued 
development of new modes of data- 
based delivery systems." 


The acquisition would comple- 
ment the group's micrqpubDshmg 
business headquartered in Wooster, 
Ohio, he said. 

Mr Frey said the Bekins Records I 
purchase would complement the 
group's information storage ami re- 
trieval business. Off-site document 
storage and management was esti- 
mated to be a $250m annual busi- 
ness in the US, he said. 

• Minstar, the Minneapolis-based 
group, also announced the sale of 
two other business units, AMF 
Union Machiner y and AMF Biologi- 
cal and Diagnostics, as part of ef- 
forts to reduce its debt burden fol- 
lowing the recent acquisition 


Learjet maker plans further cuts 


BY OUR NEW YORK STAFF 

GATES LEARJFT, the US business 
jet aircraft maker, is to dose its 
mnin manufacturing plant in Tuc- 
son, Arizona, next month and lay 
off about a quarter of its already re- 
duced 2,050-strong workforce, the 
group said yesterday. 

The move, which came as the 
group reported a substantially high- 
er S9-3m third-quarter net Iras, 
highlights the impact of foe contin- 
ued slump in foe business aviation 
market coupled with foe completion 
of the company’s large US Air 
Force contract 

Mr James Taylor, who took over 
as president and chief executive of 
foe group earlier this year, said pro- 
duction of its main products, the 
Learjet Series 35 and Series 55 air- 


craft. would be switched from Tuc- 
son to Wichita, Kansas. 

The latest job cuts follow similar- 
sized reductions announced in Sep- 
tember as part of a cost-reduction 
programme ymd thp completion of 
Gates Leazjef s C-21A contract with 
foe US Air Force. 'The group’s 
workforce has been slashed from 
6,000 in 1981, mainly reflecting an 
extended slump in the industry. 

Gates Leaijetfs third-quarter net 
loss, equivalent to 77 cents a share, 
compares with a net loss of 51.8m, 
or 15 cents, in the year-ago quarter 
and came on sales which plunged 
by 25 per cent to 561 from S82m_ 

The group blamed foe higher 
losses on “liquidation of slow- 


moving inventory which included 
sales of Learjet Model 25s and used 
aircraft at lower margins," coupled 
with reduced sales of Learjet 30 and 

50 Series and high in tere st costs. 

The group posted- a Slim, or 91 
cents irshare, loss for the first nine 
months of this year, up -from a 

51 Jm, or 10 cents a share, net loss 
in the same period last year. 

Sales in the latest nirw* mimthc 
fell to S206.4m from S9fl4 partly 
reflecting 547 An in sales of 20 C- 
21A aircraft in the 1984 period, to 
third-party lessors. 

Gates Learjet is 65 per cent 
owned by foe family-controlled 
Gates Corporation led by Mr 
Charles Gates, group chairman 


Cologne Re gloom over reinsurance 


BY JONATHAN CARR IN COLOGNE 


KftLNISGHE Ruckversicherung 
(Cologne Re), one of West Ger- 
many’s leading reinsurance compa- 
nies, will reuse gross premium in- 
come slightly this year fra- foe first 
time since 1982 and looks likely to 
pay an unchanged 18 per cent 
dividend. 

But despite foe increase in in- 
come Dr Richard Wiedemann, chief 
executive, warned against “wishful 
thinking" that the situation on foe 
reinsurance market has markedly 
and durably improved. 

Although Cologne He had “re- 
leased the brake a bit" after years 


of strict cons olid a ti on, premium 
rates and conditions generally re- 
mained very unsatisfactory. The 
company would continue to put 
e a rnin g strength before premium 
income growth. Dr Wiedemann 
stressed. 

Improved results were expected 
notably in the life and vehicle sec- 
tors, but foe liability reinsurance 
market remained difficul t. 

Moreover a series of major disas- 
ters - mri i iding earthquakes in 
Mexico and Chile, hurricanes in foe 
US and air crashes - would add to 
this year's costs. 


As a result, the loss on Cologne 
Re's reinsurance business atone j 
would be no less than it was in 1984. 

Last year Cologne Re cut its rein- 
surance toss to DM 8L4m (S31m) 
from DM 81.9m, on g ross premium 
income which fell by 1.8 per cent to 
DM 1.45hn. This followed a cut of 
2.8 per cent in premium income in 
1983l 

Thanks to profits of DM 10L6m 
from "general business" and after 
boosting reserves by more than in 
1983. Cologne Re recorded a net 
profit of DM 7.8m and paid an 18 
per cent dividend. 


EUROBONDS 


SAS revives the fixed-to-floating swap 


BY MAGGIE URRY IN LONDON 

SCANDINAVIAN Airline Systems 
was the first borrower for some 
days to launch a plain vanilla fixed- 
rate Eurodollar bond with a swap 
into floating-rate funds. The recent 
rise in the New York bond market 
had ruled out such deals because 
swaps are priced off the US Treasu- 
ry market which had been outper- 
forming the Eurobond market Yes- 
terday New York fell back early in 
the day, and Eurodollar bonds were 
unchanged 

SAS achieved a cost of borrowing 
of about 49 basis points over the US 
Treasury curve for its S150m issue 
with a coupon of 1 OK per cent, a par 
issue price and fees of 2 per cent i 
Lead manager is Morgan Guaranty. 
The borrower is rare in foe Euro- 
dollar market, and the bonds were - 
trading within the fees. 

Banque NationaJe de Paris ob- j 
tained a swap into floating-rate dol- . 
lars at 35 basis points below London ■, 
interbank offered rate (Libor) ] 
through a SlOOra five-year issue < 
with warrants. The structure is i 
based on deals done by Morgan ; 
Stanley for 16-year issues, and trod- I 
rs said the idea of a five-year bond 
ith a call after three years was not i 
tractive. t 

The bonds have a 9ft per cent S 
upon and 100ft issue price. The 1 
Tracts were placed privately by I 
omon Brothers at an uadis- e 


BHF Bank bond av er age 

Nov 13 P l W rfflM 

104.302 104,107 

Hfah 1905 Low 

105003 99540 


dosed price. They can be exercised 
into bonds with the same coupon 
and maturity using the bonds in foe 
first three years and cash there- 
after. Fees total 1ft per cent, but 
dealers said the bonds were trading 
at a greater discount 

Swiss Bank Corporation Interna- 
tional launched a SlOOrn issue with 
equity warrants for SBC Finance. 
The warrants buy into the bank’s 
bearer participation certificates and 
will be fungible with a second bond 
issue in Switzerland. The Eurodol- 
lar bonds have a seven-year life and 
pay a 5ft per cent coupon with a par 
issue price. The SFr 200m bonds 
have a 10-year life and 3 per cent 
coupon. The Eurodollar portion will 
not be syndicated, and. SBC1 was 
yesterday quoting the bonds at 103 
bid. 

Another collateralised floating- 
rate note was launched, a SI 25m 
deal for Empire of America Federal 
Savings Bank. These issues, which 
have a AAA rating because they are 
backed by mortgages and US gov- 
ernment securities, have proved 


popular. Salomon Brothers set the 
interest rate for the 10-year deal at 
ft per cent above six-month Libor 
with fees of 40 basis points. The 
bonds were bid at 99.75. 

In the Far East LTCB (Asia) 
launched a SlOOm floater for Hyun- 
dai Engineering and Construction, 
the Korean group- The 12-year 
bonds will pay interest at ft per 
cent over six-month Libor for foe 
first four years, fti per cent over for 
the next four years and ft per cent 
over for the last four. Investors 
have put options after four and 
eight years. 

A Euro-Canadian dollar bond for 
Gaz Metropolifain, foe Quebec 
utility, was launched by Soriete 
Generate. The C$50m 10-year deal 
has a coupon of 10ft per cent, 
thought to be a little aggressive 
when there are issues with 11 per 
cent coupons available. Issue price 
is 100ft, and the bonds were trading 
just insi de the 2 per cent fees. 

The price tender for Sweden's 
ClOOm bulldog issue mil go ahead 
today with a minimum price set by 
Morgan Grenfell of 67 JO. The cou- 
pon for the 29-year issue fixed at Oft 
per cent to give a yield of 11.266 per 
cent, 75 basis points above the yield 
on Treasury 13ft per cent 2004-08 at 
3pm yesterday. The gilt-edged' mar- 
ket finned following the UK Chan- 


cellor of the Exchequer's autumn 
statement on Tuesday. 

The Malaysian floater appeared 
as expected in the D-Mark sector at 
DM l-2bn with a 20-year maturity 
and a coupon to be set quarterly at 
10 basis points above three- month 
Libor. Lead manager CSFB- 
Effectenbank has preplaced 
around DM 550m of the deal. How- 
ever, traders regarded the terms as 
too aggressive for this borrower, 
and the bonds were bid at a level 
equal to the full 80 basis point fees, 
making it unprofitable to non -Ger- 
man co-managers. German banks 
in the deal get an extra fee. 

A fixed-rate private placement 
for Australia totalling' DM 150m 
went well and was trading close to 
the par issue price. The bonds have 
a five-year life, a popular maturity, 
and a 6ft per cent coupon. Deutsche 
Bank is the lead manager. 

The secondary market for 15- 
Mark. Eurobonds firmed in the 
morning but drifted lower again, 
leaving net gains of up to ft point 
An excess of supply in the Euro- 
bond sector means that prices are 
lagging behind the domestic 
market. 

In the Swiss franc foreign band 
market prices were slightly firmer 
in average turnover yesterday. 

International bond service. 
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Healthier 
MAN to 
reinstate 
dividend 

By Rupert Cornwell In Bonn 

T HE long-troubled MAN motor 
and heavy vehicle subsidiary of 
the Gqtahoffnongdintte (GHH) 
engineering group yesterday 
celebrated its return to financial 
health by announcing a dividend 
of DM 2 per DM 50 share - its 
first payment to stockholders for 
three years. 

In the year to last June 30, 
MAN achieved a profit of DM 
407 An (SI 554m), made up of an 
operating profit of DM 32L5m and 
e xcep tional capital gains of DM 
375m, resulting from the sale to 
Daimler-Benz earlier this year 
ofits 50 per cent stake in MTU, 
the engine manufacturer. 

The latter sum is being made 
over to reserves, m e an i n g that 
MAN’S own resources rose over 
foe year to DM U6bn from DM 
881m at the end of the 1983-84 
financial year. 

The rest will go to sharehold- 
ers. Not only will all stockholders 
receive a DM 2 payment for 
1984-85, but- in accordance with 
the company’s statutes - prefer- 
ence shareholders will get guar- 
anteed dividends for a similar 
amount covering 1982-83 and 
1983-84, when the dividend was 


Nestle forecasts 
earnings advance 
as sales soar 

BY WILLIAM DULLFORCE IN GENEVA 


NESTL&, the Swiss foods group, ex- 
perts to achieve a "satis fac tory ad- 
vance" in net earnings this year, Mr 
Helmut Maucher, managing direc- 
tor, said yesterday. 

Consolidated sales should reach 
the SFr 41bn-SFr 42bn (S19bn- 
S19.5bn) bracket, slightly below the 
SFr43tm-SFr 45bn target .set by Mr 
Mflnriw last May. 

The decline in the value of the 
dollar is foe main reason for the 
shortfall. 

The anticipated improvement on 
last year’s net profit of SFr L49bn 
also depends on there being no fur- 
ther dramatic deterioration in foe 
dollar rate in the remaining few 
weeks of the year. 

Group sales -climbed by more 
than 39 per cent to SFr 35.4bn in the 
first 10 months, mainly dne to foe 
consolidation info the accounts of 
Carnation, the US food processing 
company which Nestlfe bought at 
foe beginning of the year. 

Mr Marcher had warned eariier 
that 1985 would be a transitional 
year for Nestle, dominated by the 
incorp orat ion of Carnation, and 
that profit margins would be 
squeezed. 

It was Nestfe’s practice to let foe 
payout to shareholders follow the 
profit development and it was un- 


likely that the board would propose 
a 1S8S dividend lower than last 
year's SFr 135 a share, he said. - 

The Swiss foods group has spent 
roughly SFr 9fan over foe last two 
years to buy companies - whose 
combined annual sales total SFr 
12bn - in order to reinforce its posi- 
tions in countries and products' 
where it had not been active. 

It paid S3bn for Carnation. The 
strategic value of that decision had 
been underlined by more recent 
takeovers in the US foods business, 
where the synergy' effects were 
more uncertain than in the Nestte- 
Carnation case, Mr Maucher said. 

The price, roughly 13 times earn- 
ings, that Nestte had paid, for 
Carnation was considerably less 
than Philip Morris, the US foods 
and tobacco group, recently paid for 
General Foods. 

Nestle appears to be comfortably 
swallowing the costs of its pur- 
chases. The net cost after recent 
sales of companies which were re- 
garded as m arginal to group busi- 
ness is about SFr 8.2ba. 

It met SFr 3.4bn from its own re- J 
sources and since June 1984 has : 
raised SFr 1.93bn in new share cap- 
ital and collected SFr 840m from 
issues of bearer participation 
certificates. 


MAN’S revival, the fruit of a ri- 
gorous programme of cost cat- 
ting nnH labour shedding, "“k a 
difficult period during which it 
declared a balance-sheet loss of 
DM 260m, covered by running 
down reserves. 

The success of the mea sure s 
has helped pave the way for a 
plan, announced two months 
ago, for GHH to merge with 
MAN, of whose DM 439m capital 
It holds 75 per cent, and to create 
a single, better-integrated group 

GHH/MAN had kmg been 
bedevilled by poor co-ordination 
and often near-hostility between 
the two p artn ers. 


Swiss profits outlook rosy 


BY JOHN WICKS IN ZURICH 

EARNINGS of Switzerland's listed 
companies should rise by about 25 
per cent this year, according to esti- 
mates from foe Zurich-based Bank 
VontobeL 

This expected growth rate, which 
would bring total net p r o fi t s to 
nearly SFr 12Jlbn, is seen as follow- 
ing a 28 per cent increase last year. 

Biggest corporate earners this 
year remain the banks, the chemi- 
cal and food industries and insur- 
ances, whose combined profits are 


put at about 85 pee cent of foe total 
by the, report Their 1985 growth 
rates are . estimated at 18-29 par 
cent 

Ma c hiner y- manufacturers are I 
seen as making the biggest recov^ 
eiy with net ««mingg thw year 
reckoned to have jumped by 160 per 
cent from more than SFr 190m to 
more than SFr 500m. 

For 1988, Vontobd reckons with a 
further 15 per cent improvement in 
overall coiporate profits. " 


Fiat to 
take full 
control of 
Fiat-Allis 

By Alan F ried ma n in MHan 

FIAT, Italy's leading private-sector 
group, and AHis-Cbalmers, the US 
corpora ti on, have settled their six- 
year-old dispute over the ill-fated 
Fiat-AHis joint venture in the earth- 
moving equipment sector. 

Under the terms of an agreement 
announced jointly by foe two com- 
panies yesterday Plat is to have 100 
par cent control of Flat-Ads. The 
size of the US company’s remaining 
minority stake had been at issue, 
with Flat rfatming it amounted to 
less than 2 per coit and AHis-Chal- 
mera saying it totalled 5 per cent. 

Neither Fiat in Turin nor Alhs- 
Chahners in Milwaukee were will- 
ing yesterday to disclose the finan- 
cial terms of the settlement, which 
has the effect of avoiding an arbi- 
tration agreement by a Swiss tribu- 
nal AflisChalmers did disclose last 
February, however, that it was 
seeking foe payment of more than 
SlOOm from Flat 
The two companies linked their 
earthmoving equipment businesses 
in 1973, when Rat paid ADis-Chal- 
mers S55m for a 65 per cent stake in 
its construction equipment snbstd- 
iary.In 1979 AUis-Chahners told Fl- 
at it wished to get out of the venture 
and sought a return of its 
investment. 

Mr Giov anni Gennano, Fiat-AHis 
managing director, explained earli- 
er this year that Flat had refused to 
buy out the US company's partici- 
pation, “because we had no Interest 
in buying out a. minority sharehold- 
er. After aOL we had control" 
Fiat-AHis. hit fry the crisis in foe 
cons truction equipment sector, lost 
8229.4m. between 1977 and 1983. 
Last year it returned to the black 
with a SSffm profit 
The size of Alfis-Chahners’s 
share stake in foe venture was at is- 
sue because foe US company did 
not participate in key capital injec- 
tions and investments in foe early 
1980s. 


New Issue 


.November 1985 


ai these Bonds hawing been sow. outside Great Britain, tns annoucament appeals asa natter of recent orty. 


Swiss Francs 150000000 
5 5 /a% Bonds 1985-1995 


Heron International Finance B.V. 

The Hague, The Netherlands ' 

. unconditionally guaranteed toy 


HERON 


Heron International PLC 


London, England 


vrfth subsequent conditional substitution by 




Heron International N. V. 


soomc sjl 


Curasao, Netherlands Antilles 


MANUFACTURERS HANOVER (SUISSE) SJL 


NORDFMANZ-BANK ZORICH 
KREDJETBANK (SUISSE) SJL 


BANK HEUSSER A CIE AG 
BANQUE SCANDtNAVE EN SUISSE 
FIRST CHICAGO SJL 
SAMUEL MONTAGU (SUISSE) SJL 

Bank In Langnau 

Banters Trust AG 

Banque Pascha SJL 

CrMft des Bergues 

Greet Pacific Capital SJL 

HotUnger a CSe 

inter Maritime Bank 

Mteui Hranz (Schwab) AG 

Suothoma International Finance AG 


BANQUE GUTZWILLER. KURZ, BUNGENER SJL 
CANADIAN IMPERIAL BANK OF COMMERCE 

(SUISSE SJL) 

THE ROYAL BANK OF CANADA (SUISSE) 

Bwik Oppanhetm Ptareon (Schwab) AG 
Banque Klelsfwort Benson 8A 
ChamlcM Bank (Suisse) 
Mwa (Switzerland) Ltd 
Grindtays Bank PLC 
Tbe Industrial Bank of Japan (Schwab) AG 
LTQB (Schweb) AG 
Soctttt Generate Ateactome da Banque 


Claridan Bank 
Lloyd* B a nk Inter na tional Ltd. 
Amro Bank und Fima 

Banqoa CM (Schwab) 
-O ten m ean i w u w tte tniW i w au- 


Algetnenn Bank Nederland (Schweiz) 

BHF Bank (Schwab) AG 

Bancaltatanedt Cretans 

nanqu ede PHt Ipati una Ida Pteotmanu SJL 

Campagnle da Banque «t enmestissements, CBI 

MftsiAbni Roars (Schwab) AG 

New Japan Sec ur itie s (S eh wa L) AG 

Overland Trust Banca 

Sumitomo Trust finance (Switzerland) ltd. 

TakaiHnanz (Schwab) AG 


BFC Banque FtnmcUreda ta CM 
BKA Bank fur Kredtt und Ausaaiiisndei AG 
Bank Lsuml hHsraU (Schwab) 
Citicorp Bank (SwHzartand) 
DaWeW Kangyo Bat* (Schwab) AG 
Mitsubishi Trust Finance (Switzerland) Ud. 
Nippon Kangyo Kakumam (Suisse) SJL 
Samra Fktsnz (Scbwcbj AG 
Tatyo Kobe Wnanz (Schwab) AG 
VMksbank wmisau AG 


Anmnd von Erast ACie AG 
• Banco tfi Roma par I* Svbzara 
Banqua GAnkrte du Luxembourg SJL 
Banque lodosiiez. Sucontee* de Suisse 
Banque Moqpih Granted es Suisse SJL 


Rip Bank (Schwab) AG 


Hypothakar-untfHsndeltbankWMarffwr 
Masrid. Baumann A Co. AG 
SpulBmScfHifytt 
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This aJi-erascmcTU complies «ridi the ropurements of the Cotmal of The Stock Exchange. It Joes not constitute an offer of. or invitation to the public to 
subscribe for or to purchase, any securities. 

Lloyds Bank Pic 

{frwinpanih.'Jm England twfi limited liabihry under the Companies Act 1362 anj the Companies Act 1955) 


TJ.S.$500,000,000 

Primary Capital Undated Floating Rate Notes (Series 2) 

issue Price JOT per cent. 



The following have agreed to subscribe or procure subscribers for the Notes: 
Lloyds Merchant Bank Limited 

Bonk of Tokyo International 1-imtred 
Barclays Merchant Bank Limited 
County Bank Limited 
Credit Suisse First Boston Limited 
Goldman Sachs Internationa] Corp. 

LTCB International Limited 
Morgan Guaranty Ltd 
Nomura International Limited 
Shcarson Lehman Brothers International, Inc. 

Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 

Algcraene Bank Nederland N.V. 

Australia and New Zealand Banking Group Limited 
Bank of China 
Banque Nationals de Paris 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Daiwa Europe Limited 
Fuji International Finance Limited 
Hambros Bank Limited 
Kidder, Peabody International Limited 
Kredietbank N.V. 

Mitsubishi Finance Internationa] Limited 
Samuel Montagu & Co. Limited 
The National Commercial Bank Saudi Arabia 
Nippon Credit International (Hong Kong) Limited 
Saitama Bank (Europe) S.A. 

Saudi International Bank 

Al&al AI-S_Oi Aj-Alum Lwbd 

Soci£t£ Gen^iale 
Tokai International Limited 
Wood Gundy Inc. 


Bankers Trust International Limited 
Commerzbank Aknengescllschaft 

Credit Lyonnais 

Dresdncr Bank AktiengeseUschaft 
1BJ International Limited 
Merrill Lynch International & Co. 

Morgan Stanley International 

Orion Royal Bank Limited 

Sumitomo Finance International 

Union Bank of Switzerland (Securities) Limited 

Arab Banking Corporation (B.S.C.) 

Bank of America International Limited 
Banque Bruxelles Lambert S.A. 

Baring Brothers & Co., Limited 

Credicanstalt>Bankverein 

Du* Ichi Kangyo International Limited* 

First Interstate Capital Markets Limited 
Generale Bank 
HongkongBank Limited 
Klein wort, Benson Limited 
Manufacturers Hanover Limited 
Mitsui Trust Bank (Europe) S-A. 

Morgui Grenfell & Co. Limhed 
The Nikko Securities Ccl, (Europe) Ltd. 

Paribas Limited 

Sanwa International Limited 

J. Henry Schroder Wagg & Co. Limited 

Takugin International Bank (Europe) S-A. 
Westpac Banking Corporation 
Yamaichi International (Europe) Limited 


Applican.-m has hern made for the Notes, in bearer form in the denomination of US$10,000. consdnittne the above issue to be admitted to the Official List by 
the Council i4 The Stock Exchange, subject only to the issue of the Temporary Global Note. Interest will be payable three monthly in arrear in Fetvuary, 

May, August and November, commencing in February 1986. 

Particulars of the Notes are available in the statistical services of fund Statistical Services Limited Copies of the listing particulars relating to the Notes may 
be obramed during usual business hours on any weekday (Saturdays and public holidays excepted) from rite Company AnmMKWaen tt Office of the 
Quotations Deportment of The Stock Exchange. Throgmorton Street. London EC2F2BT, up to and including 18th November. 1985 or during usual business 
hours on any weekday (Saturdays and public holidays excepted) at the addresses shown below up to and including 29th November, 1935: — 


Lloyds Bank Pic. 

71 Lombard Street, 
London EC3P3BS 
(Attn: Secretary) 

14th November, 1985 


Lloyds Merchant Bank l r ™i>id, 
40-66 Queen Victoria Sneer. 
London EC4P 4a 
(Attn: Capital Markets) 


Haare Govett Ltd., 
Heron House. 

319/125 High Ho thorn. 
London WC1V7PB 
(Brokers to the Issue) 


The Chase Manhattan Bank. N-A. 

Wuulgate House, 

Coleman Street. 

London EC2P2HD 
(Attn; Corporate Trust) 
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Sanko shares delisted as 
bail-out efforts continue 


BY YOKO SHIBATA IN TOKYO 

SANKO STEAMSHIP. the 
Japanese tanker operator which 
is under court protection from 
its creditors, will today have its 
shares delisted from the eight 
domestic exchanges on which it 
is quoted as well as from the 
markets in Hong Kong, Luxem- 
bourg and Frankfurt. 

In Tokyo the shares closed 
their final day’s trading at Yl. 
the lowest for an yissue in the 
history of the exchange. They 
fell from Y2 on Tuesday, with 
more than 63m shares traded as 
last ditch speculation persisted. 
The shares, which reached as 
high as Y2.560 in 1980, have 
been traded on the u liquidation 
post” or the Tokyo exchange 
since August IS. 

The Japanese authorities are 
meanwhile continuing with 
efforts to secure a bail-Out which 
will keep Sanko in business. A 


series of approaches have been 
made to the company's creditor 
banks and to the nine leading 
trading houses which have 
charter deals with Sanko. 

Mr Tokuo Yamashita. the 
Transport Minister, said this 
week that he had reiterated a 
request to Daiwa Bank to co- 
operate in the reconstruction of 
Sanko. Mr Sumio Abekawa, the 
bank's president, indicated yes- 
terday that it is finding it diffi- 
cult to meet the request for 
additional loans. 

Daiwa is understood to have 
been asked to extend Y5bn 
(824.4m) out of Yllbn which 
Mr Mitsuhide Miyata. the court- 
appointed custodian, says should 
be shouldered by the trading 
houses. 

According to Mr Miyata, 
YSIbn is needed to run the com- 
pany until next ApriL The three 


lead banks have agreed to 
shoulder Y20bn. but the nine 
trading bouses have been reluc- 
tant to contribute the rest. 

• Hitachi Zosen, one ' of the 
country's major shipbuilders, 
yesterday reported a 
loss of Y13.13bn for the half- 
year to September, a sharp 
downturn from the P*®? 1 ™ 5 
year’s interim profits of Y4-°on 

The net loss at Yl 8.61m com- 
pares with profits of Y 2 jBon. 
Turnover was Y145.3bn, down 
1.2 per cent. The interim divi- 
dend is omitted: last year Y250 
per share was paid. 

The company has set aside 
a special provision of Y5.5bn 
for irrecoverable credits to 
Sanko Steamship. Earlier this 
month it announced the closure 
of its Hiroshima new vessels 
yard and 5,000 redundancies. 


Setback for Japan’s steelmakers 


BY OUR TOKYO STAFF 
WORSE than expected earn- 
ings were reported yesterday 
by Japan's five major steel- 
makers, with their combined 
pre-tax profits for the half year 
to September, dropping by 17 
per cent. Earnings were 
initially projected to maintain 
tbe previous year's level 
The decline stemmed largely 
from a misreading of the US 
market When the companies 
started voluntary restraints of 
high-margin steel exports to 
the US, the expected the US 
market price to improve. How- 
ever. intensified sales competi- 
tion was triggered by a price 
cutting offensive by US SteeL 
They have also suffered from 
slower demand from China. 

Nippon SteeL the largest 
steelmaker, said Its production 
of rolling steel dropped by 
3.23m tonnes to l&27m tonnes 
and value sales of rolled steel 
fell by Y32.5bn ($158.7m) to 
Y 1,220 bn. Exchange gains were 
cancelled out by these negative 
factors. 


JAPANESE STEELMAKERS 

Parent company remits, Ybo; half-year to Sept. 85 (Sept, 84) 


Nippon Steel 

Sales 

1,«K (1.386) 

Pre-tax profits 
3171 (4824) 

Kawasaki Steel 

603 

(60S) 

18.11 

(20X2) 

Nippon Kolan 

646 (678) 

1346 

(1X38) 

Kobe Steel 

615 

(610) 

12-35 

(12JD6) 

Sumitomo Metal 

571 

(587) 

14.12 i 

(15.09) 


Net profits 
21.91 (3048) 
1061 (11j42) 
9A6 (1003) 
085 (546) 
1332 (11-08) 


Nippon Kokan suffered a 
decline in plant orders and 
deliveries in its ^upbuilding 
sector. Its marginal increase in 
pre-tax profits was derived 
from non-operating items such 
as lower depreciation costs. 

Kobe Steel — the most diver- 
sified of the five, with a non- 
ferrous sector accounting for 
60 per cent of total turnover^— 
fared relatively welL The 
company's aluminium magnetic 
discs, which hold 60 per cent 
of the world share market, 
were a contributor to earnings. 

For the current half year 
all five have a pessimistic out- 


look for earnings. A recovery 
in the US market is seen as 
unlikely and a further slow- 
down of exports to China Is 
expected. Full-year crude steel 
production estimates have been 
revised downward by 4m tonnes 
to between 120m and 130m 
tonnes. 

Nippon SteeL Kawasaki SteeL 
and Sumotomo Metal Industries 
expect a fall of some 20 per 
cent in pre-tax profits for the 
year. Those of Nippon Kokan 
are expected to fall by 40 per 
cent, while the setback at Kobe 
Steel is thought likely to he 
smaller than at the others. 


National 

Australia 

Bank lifts 

earnings 

By Lachlan Dramas j n Sydney 

NATIONAL AUSTRALIA, Bank 
yesterday reported g*. earnings 
of A$30Z.7m (USftrogBi) for 
the year to Septemt>er. after 
winning market share from its 
domestic rivals. Tbe profits 
were SO per cent higher than an 
adjusted total of AC 3 I_ 9 m for 
the previous year. 

The National is the first of 
the three major pthate sector 
banks to report Prifcs for the 
year. It revised the previous 
year's figure downward from 
AS277.7m to take account of its 
full ownership thiitime of its 
merchant bank arn, formerly 
half owned by Chast Manhattan. 

The bank said the main in- 
fluences on profit growth were 
demand for funds lining to 
increases in deposflj and lend- 
ing; continued strong demand 
for housing fi n a nc e, exp ans ion 
in its offshore b assess and use 
of funds raised tham gh a con- 
vertible note issue ia September 
last year. 

Gross income grew 27 per 
cent to A$LQ4bn with the 
interest income cooponent up 
28 percent to AS3.4Sta. Interest 
outgoings rose 35 per cent to 
A$2.19bn with the margin be- 
tween interest income and costs 
up only 123 per cent to A895Im. 

Non-financing operating costs 
were held to a 123 per cent 
Increase at AS999m, with pre- 
tax earnings coming out 21.8 
per cent higher at A$491.Sm. 

Taxes were only 10.5 per cent 
higher at ASlSSJm, mainly 
because of higher levels of re- 
batable dividend income. 

Mr Nobby Clark, the manag- 
ing director, said the National's 
share, of the savings bank 
market grew by Oi points to 
13.9 per cent while its trading 
bank share was 14 points 
higher at 25.7 per oat 

The bank is paying a 14 
emits a share final dtvidenj for 
a total of 27,5 cents compared 
with 25 cents; Earning^ per 
share were 87.7 cents against 
70J. cents. 


Japanese bond prices fall 


BY CARLA RAPOPORT IN TOKYO 


JAPANESE GOVERNMENT 
bond prices fell to new lows 
yesterday on fears that short- 
term interest rates may rise 
further in the next few weeks. 

The benchmark 68th Govern- 
ment 6.8 per cent long bond, 
lost Y0.57 to close at Y99.71, 
which put it below par value in 
large-lot trading for the first 
time. Its yield rose to 6.85 per 
cent from 6,75 per cent. 

Share prices on the Tokyo 
Stock Exchange also fell for the 
fifth day in a row. Tbe TSE 


stock average ended trading at 
12,71629, down 18.79 on Tues- 
day’s close. 

Baud dealers said the drop in 
prices was due to further un- 
loading of bonds by large agri- 
cultural credit co-operatives, 
regional banks and the long- 
term banks. The rush to. liqui- 
date was encouraged by reports 
that commercial ..banks may 
raise their short-term prime 
lending rate to 5.75 per cent 
from 5J5 per cent 


Fuji Heavy ahead midway 


BY OUR TOKYO STAFF 
FUJI HEAVY Industries, the 
maker of Subaru cars, boosted 
pre-tax nrofit? by 41.3 per cent 
to Y24bn (S1172m) in the 
half year to September, 

Net profits advanced by 1L7 
per cent to Y8.7bn, and sales 
were Y379.16bn, up 21 per cent. 
Net earnings per share moved 
up from Y2L16 to Y3327. : 

' The increase in sales were 
attributed .chiefly to strong 
exports of small cars, up by 
19,744 units to 135,830 or some 
42 per cent of all the company’s 




sales of these vehicles. Cars 
accounted for 85 per cent of 
total turnover. 

For the full year, car exports 
including knock-down kits are 
projected to increase by 19 per 
cent to 295,000 units, with 
domestic sales of 310,000, up 5 
per cent 

- .Pre-tax. profits ar? expected 
to reach Y35bn, up 16-4 per 
cent, op sales of YTABbn, up 13 
per cent. The company- plans 
to maintain its annual dividend 
at Y8. . 


$240,000,000 

European Economic Community 


3 Year Interest Rate Swap 


This transaction has been arranged privately in connection with th$ 
issuance of $240,000,000 of 9 '/*% Notes due 1988. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St. Louis San Francisco 
London Hong Kong Tokyo Zurich 

August 1985 



All ol these securities having been sold, this announcement appears as a nutter of record only 


$240,000,000 

European Economic Community 


9 J A% Notes Due 1988 


Goldman, Sachs & Co. 

The First Boston Corporation 

Merrill Lynch Capital Markets 


Morgan Stanley & Co. 

Incorporated 

Salomon Brothers Inc 


Shearson l-efrmgn Brothers Inc. 


Daiwa Securities America Inc. 
Donaldson, Lufkin Sc Jenrette 

Securities Corporation 

Kidder, Peabody & Co, 

Incorporated 

Nomura Securities International, Inc 


Bear, Stearns & Co. 
Deutsche Bank Capital 

Corporation 

Drexe! Burnham Lambert 

Incorporated 

Lazard Frtres & Co. 


L. F. Rot h s c hild, Unterherg, Towbm 

Swiss Bank Corporation International Securities Inc. 

Wertheim & Co, Inc- Dean Witter Reynolds Inc. 


Paine Webber 

Incorporated 


Dillon, Read & Co. Inc. 
L F. Hatton & Company Inc. 
The Nikko Securities Co. 

Inf- 

Prudential-Bacbe 

Securities 

Smith Barney, Harris Upham & Co. 

Incorporated 

UBS Securities Inc. 
Yamaichi International (America), Inc. 


July. 1985 
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Small Swedish company takes 
SSm ri§-SII SsSS r IIkII dominant Gotabanken holding 


US. $40,000,000 


AmRCmdit np« n 

ABMRUiQd HP. OS 

AotMiaCon ]P 4 (B 

AaartMCoBi 1105 
£plpwtn%« 
Cmpbefl Soap Khj 95 
Canada 11% 90 
Canmfiw Pa 101.83 
C*l«dtaii Pic ty, sa 
CSPfcC 10^91 
ChewcnU&A USvte 
C4icofpiQ88 
CdfcarpiftSS 
Coca Cote rp, ^ - . 
OawwrtKrogilowU'.W 
0®*»tth Ktogflom 11% 90 

E£.c.»g BO 
6 £C. IPj SO 
E.L 8 12 9$ 

EHUH* TW. so 
&m D« cop w flo 
Export Dav Cotp T2BB 
FodDepStann W>a 95 

Fora Motor Cred VP, 90 

Fort Motor Credit* 92 

ftrt Motor Crad 1295 
Gon Bac Gnat w, as 

awe w. as 

W»tt%95 

IBM Croat 10*. 3M0 

Compte? KF, SO 
KrtOMCarapMqrltt, S B 
LtO& 13 > * « 
UaqrCr*dC«p1Tv 05 
MhRtf Trust na, 90 
Pfirtwry Col TO 1 . S3 
Pin ftnaqr sacs fin, 95 
QantesAJnnya-KP, 95 
Chnbac Hydro 11* S2 
OooenstaMGovtmv 95 
RatagnPurtnaiP. 95 
Ratew nates W, 00 
. SateroOmaB Tin. g? 

'* SaAatdmmi nr a eg 
’ SUM 1000 
S Wal*s Trtjrltt, 90 
S*md Exp Ciwlio 92 
SwadErpCmi tth SKW 
Smden Kingdom IP* 90 
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BY KEVIN DONE IN STOCKHOLM 

PROVENTUS, a smng Swedish companies hi Gotabanken, but the en far which it has paid a book val- 
haldmg and investment company, inspectorate has won little support « of SKr 577m (573m). 
has emerged as the d ominant from the Government In three deals this week it has 

shareholder in Gatabanken, Sired- Under the bank’s own statutes a P m±ased a W<x* of 920.800 dares 
ea’s fourth largest commercial flny from Datatemic, a Swedish compot- 

^ . oSywte to a maximum of 10 per ^ companySQQ.OOO shares from Mr 

Eroventua first began buying cent of the voting power wore- Bir S er Gurfavsson, the majority 
shares m Gdtabanken in February, sented at the annual meeting own& of F&bege. a pn^erty and 
but in a series of deals this week it ^ * construction company, and 3TO.000 

has abnost doubled its stake to 38J the stock market 

per cent of the equity and 4L7 per well one cf a new breed of young G6tabanken shares have been 
of the votes, r aggress^ financiers, was launched trading at around SKr 183 this 

„ . . „ . „ on the Stockholm stock market in week, putting a market value of 

Turbulence m the tradiag of 1882. Its other interests are chiefly SKr 673m onthe present Proventns 
Gotabanken shares earlier this in property and two glassware and hfiiHjwp 

year prompted Mr ! Sten Walberg, silverware con^anies, but recently Atthe end of 1884 Gotabanken 
head of the Swedish. Bank Inspec- it has also taken over Herakles, a had total assets of SKr 3S3bn. It 
torate, to cau far a new law limiting small investment company. has been troubled by poor profita- 

t ^* a - in ^!r Mr Gabriel Urwits, Proventns bility, bat a far-reaching restroctur- 
mum st ake of 10 per cent m the managing director, said that the lat- mg of the group's operations ap- 
coun try's commercial banks. eat share purchases in Gotahanjeen pears to be bearing fruit, and in the 

The move appeared to be aimed “should be regarded as a sign that first eight months the bank in- 
speoBcaBy at restraining the share we are in to stay." Proventns now creased its operating profit by 27 
purchases by Proventus and allied owns 3,077400 shares in Gdtabank* per cent 


Aer Lingus to enter Spanish market 

BY TOM BURNS IN MADRID 


KINGDOM OF DENMARK 

Floating Rate Notes Due 1 990 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from November 14. 1985 to May 14, 1986, the 
Moles will cany an Interest Rate ol 8WX> per annum. 
The interest payable on the relevant interest 
payment date. May 14, 1986 against Coupon No. 
12 Will be USS42 10.76 per U.S.S1O0.OOO Note. 

By The Chase Manhattan Bank, N.A., London 
Agent Bank 


Kispania was created in 1983 and cent share in Hispania, -which could 
ts so far been operating four Cara- be expanded to a 50 per cent co- 
lies and a Boeing 737. The ownership, 
okesman said the company had Hispania was formed as a co* 


AER LINGUS, the Irish airline, ap- Hispania was created in 1383 and cent share in Hispania, which could 
pears set to gain a toehold in the has so far been operating four Cara- be expanded to a 50 per cent co- 
charter travel sector servicing veOes and a Boeing 737. The ownership. 

Spain's Balearic islands following spokesman said the company had Hispania was formed ss a co- 
rn agreement with Hispania, a broken even in the past 12 months operative and is mostly owned by 
small co'operative-owaed air trails- on a turnover of Pta 4J5bn the pilots, mechanics and caterers 
port company based on the holiday (S2843m]u of two local air companies which 

i sland of Majorca. The agreement with Aer Lingus, folded two years ago. It has a sub- 

Hispanm said it had been uego- which has been approved by Hiispa- cribed capital of Pta 200m, of which 
ba t ing with potential foreign part- nia’a board, has still to be put to the Pta 151m has been paid up. 
ners, among them the British travel 85 members who farm the compa- The company said it had rejected 
company Intastm and the West Ger- ay’s co-operative owners. Under the fntastm and LTU in its search for a 
man group LTU, and had elected terms of the agreement the Irish foreign partner, because it was be- 
Aer lingus as an associate to build national airline will be laying out lieved a national air carrier could 
up its charter flight business. some Pta 200m for an initial 25 per assure Hispania’s future. 
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wnxn(»co2ta92SF »w 1052 t »% 100 % -o%iM9 for their US debt issues of any 

ss 5 S 3 r 0,JB5F as 'srsk.'^a 

Renown 3% so DM aras ere M7. w% 4 »% -449 the only triple Aerated, province. 

Sum Realty eu 32 dm . 3 ® 338 t®4 tfs 42 -is Standard & Poor’s attributed the 

* M* t -jin IM n ,in, i n I, . 1 downgrading to Ontario’s recent 

t nidi initehi - j — ^ ^ budget deficit, Jower federal Irons' 

1 v. for payments and foeneir Liberal 

'Kto %)a_j> 0 * ai Ite iwil • wM*hm af a# H aaS ro’ i t ate * Govemmeifib' October 24' budget , 

(USS^ 

"SSteSteSo Vr . Dwid Petospn, Ontario’s! 
■ Maretoiiw r»i mi ftw^r, smd foe downgrading, 
haul Baton, trya. - renaal caapao. Co. iM-cmmylall though minor “is not a good thing” 

GMrnmialwlhDhwB^^hd^snh»iifowbtWMMLCk0.dw COUM cost Up tO CS^n more ill 

-aatepi»dw.CM.d«-fw«fctotoaMantewinoita>x.i^^ annual interest costs. But the Gov- 
" Rirt n! iww^ tend jw are apiw i k nnw af Man ai row eminent expects to reduce foe defi- 
makm on ttedaUmn. fire - ten a te i g i |a— i re af Wa ow— dtec- mt m Iflfifl 
teMx^,a nM teWawto«t(«x F k.ilt. , , n . • u 

item. Onta rio a nd Ontario Hydro bar- 

: — rowed USS450m in 1084 bat have 

© ih# Hrete That lid. iMENenBctwi fa wMaro h #m tom# fan not borrowed in foe US this year, 
retpww tarf wiirow ratem c— w . fo» ngtow w wiASiitAM tear- The province makes few public 
rrtnBl bond issues in Canada or the US. 
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Ontario loses US losses hobble CDC 

triple A BY OUR MONTREAL CORRESPONDENT 

r»roi)if eofitm CANADA Development Corpora- period indudes a CS23m loss ln- 

Vr*. villi 1 dllllg tinn, the big resource and industrial cured by Savin. 

By Robert Glhbens In Montreal ntokasesatSi^andwriteMrffo 

THE PROVINCE of Ontario and its fa stfll hobbkd by the problems of 

Hydrcqwwer agency have had their Sarin,, the US photocopier maker. S 

triple A credit rating reduced to a CDC acquired control of Savin in 
double A plus, by Standard & 1982, patting up a total of C$105m 

Poor's, foe New York credit rating (USI77m) for a 68 per cent Interest. Sf ST 

finn. However, Savin has been a pends- 

For years Ontario and Alberta tent toss-maker, mainly because of totaS jUSSS? Sawns 
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problems with new photocopier 
equipment 


own accounts. 


Canterra Energy, the ail and gas 


In the first nine months of 1985 development arm of CDC, bad a 
CDC reported net profit of C$52Jta, nine-month net profit of C$57m, or 
or 38 cents a share, against 73 cents a share, against CSZTJBm, 
CS35 ,3m, or 3 cents, on revenues of or 37 cents, a year A/ r for on reve- 
CSSLSbn against GKLflbn. The latest nues of C$592m against CS478m. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE NOVEMBER 8 1915 


US Dollar 10.5*0 -0.650 12.324 10J 

Canadian Dollar 11.488 -1002 13-158 \\A 

Euroguifder 6-232 1.134 7.879 6.1 

Euro Currency Unit 9J52 -0.412 10.54S 9.1 

Sterling 10.941 -0598 li.600 105 

Deutschemark 7.084 — 1.731 7560 6J 

Bank J. Yontnbel fc Co Ltd. Zurich ■ Tete» 812744 |VZ CH 
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Weekly pet asset value 

Tokyo Pacific Hokfings (Seaboard) N.V. 

M 11th Nov. 1985 O.S. $147.58 

listed on the Amsterdam Stock Exchange 
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Dome warns on 
lower prices 

By Our Montreal Correspondent 

DOME PETROLEUM, foe Canada 
an energy group, continued on the 
path to recovery in the third quar- 
ter but warned that lower o3 and 
gas prices had introduced new un- 
certainties to the outlook. 

I Third- quarte r net profit was 
CS19m (DS$14m), or 5 cents a 
share, on revenues of GSBO&m 
against a loss of GWm on revenues 
of C3580m a year earlier. Operating 
results were strong, helped by low- 
er interest costs. 

There was a loss for the first nine I 
mo n t h* of C^ fon . against a toss of 
CSIOSrn a year earlier. Revenues 
were CSL77bn, unchanged from 


Kingdom of Sweden 

Issue by tender of 

£100,000,000 Loan Stock 2014 

The Minirman Tender Price of the above Stock wffl be £87.10 per £100 nomindf 

amount of Stock. . 



The Stock wN, on Ibsu* bear interest at the rate of 9% per cent per annum. 

The Underwriting Yield on the Slock is 1L266 per cent . 

The application 6a win open at 10.00 a.m. today, 14 November, 1985, and will dose 
later today. \ . 


Morgan Grenfell & Co. Limited 

oh behalf of the 


Kingdom of Sweden 


M November, 1985 


By Our Montreal Correspondent 

NOVA foe west Canadian energy 
and industrial group, suffered a fall 
in earnings in the first nine months. 
■ Petroleum and manufacturing 
subsidiaries performed better, and 
interest costs declined after a debt 
restructuring, bat petrochemical 
prices in Noth America were 

lower. 

Net profit was CS9i8m 
(USSfiSJm), or 24 cents a share, 
against CStiUhn, or 43 cents, a 
year earlier, excluding special 
items in both periods. Revenues 
were CSL5ba against CS2Jba 


UPI takeover 
bid ‘accepted’ 

NEW YORK - A group headed by 
Mr Mano Vazquez Rana of Mradco 
City submitted a tad of over 520m 
carii that has been accepted by the 
“hnagemeat of United Press Inter- 


yer for Mr Ranp riatmod Ap-DJ 


OncorpcvatadwWiBmtodfobffity in England unOerVwConipan ns Acts 1862-93} 
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U.S. $150,000,000 

5 per cent Convertible Subordinated Bonds due 1995 

and 

ECU 170,000,000 

4V4 per cent Convertible Subordinated Bonds due 1995 

both convertible into Ordinary Shares of 25p each of BTR pic 

The following have agreed to subscribe or procure subscribers for the above Bonds: 

Swiss Bank Coiporatlon International Limited HHI Samuel & Co. Limited 

Credit Suisse Rrst Boston Limited GoWman Sachs International Corp. 

Morgan GnenfeU & Ca Umited Nomura (ntematlonal Umtted 

Union Bank of Swit33er1and (Securities) Umited 

Amro International Umited Banque Bruxelles Lambert S.A. 

Banqpue Natkmaiede Baris Beriiner Handels- und Frankfurter Bank 

Cazenove&Ca Deutsche Bank Capital Markets Umited 

DresdnerBankAktiengeseUscftaft Enskilda Securities - Skarx£naviska En^itda Limited 

Generate Bank Kidder, Peabody International Limited 

LazardFrferesetCte Merrill Lyn^i Capttai Markets 

Morgan Stanley International N.M. Rothschild & Sons Limited 

Salomon Brothers International Limited S.G. Warburg &Ca Ltd. 

Jufius Baer International Limited BancadelGottardo 

Banca della Svizzera Italians Bank Leu International Ltd 

BankJ.Vontobel&CaAG Compagnie de Banque et d'lnvestissenraents, CB1 

HandelsBanfcN.W. (Overseas) Ltd. Lombard Odier International Underwriters SA. 

Pictet international Ltd. Swiss Voiksbank 

Application has been made for the U.S.$150, 000,000 5 per cent Convertible Subordinated Bonds due 1995 and the 
ECU 170,000,000474 percent Convertible Subordinated Bonds due 1995 to be admitted to the Official List by the 
CoukB of The Stock Exchange, subject only to the issue of tenporary Global Bonds. 

Interest is payable semiannually in arrears on 3rd June and 3rd December, the first payment being made on 3rd June, 1986. 


. Announcra^rfe Office of The Stock Exchange and upto and including 28th November, 1985 from: 

Swiss Bank Cterporationlnternational Cazenove&Ca, Swiss Bank Corporation, BTR pic 

Limited, 12'fotonhouseVbrd, 99 Gresham Street, SftvartownHouse, 

Three Keys House, London EC2R7AN London EG2P2BR Vincent Square, 

London SW1P2PL 

London EC2V6AO 

14th Nowsmbec 1985 


8 federal bankruptcy judge's ap- 
pnwal before foe transaction could 
becompfeted. 
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Tesco rises 46% to over £44m 


Tesco, the multiple retailing 
group, yesterday matched City 
expectations with a near 46 per 
cent rise to £412m is first half 
taxable profits. 

The result, which follows in 
the wake of J. Satosbury's 23 
per cent increase, was initially 
accompanied by a 5p rise in the 
share price to 303p, a high for 
1985, but finished the day at 

295 P . 

The improvement was almost 
split equally between higher 
operating profits and a £6.6m 
swing to £5.7m in interest receiv- 
able, neglecting: an accountancy 
change. 

Tesco, traditionally the lowest 
net margin maker among the 
large supermarket chains, raised 

turnover by over 12 per cent 

from £1.4bn to £1.57bn and 
operating profits by over 23 per 
cent from £31J2m to £3flL5m« 

The board, headed by its 
recently appointed chairman. Mr 
Ian MacLaurin, says that busi- 
ness has grown steadily and 
turnover during the period bas 
been satisfactory, representing 
a volume gain of about 7 ner 
cent. 

Implementation of improved 
central distribution systems has 
continued, as have other produc- 
tivity initiatives, which benefit 
net margin. Competition within 
the industry remains vigorous, 
says Tesco. 


Nine new stores together with 
one major extension have been 
niiened to date, increasing Bell- 
ing area by 233JD0Q sq ft These 
together with eight further 
stores to opened during the 
financial year, will Increase sell- 
ing area by 520,000 sq ft 

Eleven smal ler stores, repre- 
senting 155,000 sq ft, have been 
closed. 

Tesco says that the 1988-87 
store opening p r ogr am me will 
continue at the current substan- 
tial leveL 

The cost of funding the store 
expansion programme now im- 
pacts substantially on results on 
ordinary trading activities which 
has led tiie company to capitalise 
interest (net of tax) on borrow- 
ings specifically related to finan- 
cing acquisition and development 
of new stores. 

This, Tesco explains, increased 
pre-tax profits for the 24 weeks 
to August IO lfiSS by £3J9m and 
will have an increasing effect 
In the future. In addition, the 
proceeds of tbe rights issue made 
in April increased net interest 
receivable by around £29m. 

Without both these benefits, 
there would have been a £0.7m 
interest charge for the period. 

Shareholders will receive a 
higher Interim dividend of Zip, 
against L73p, which is comfort- 
ably covered by earnings per 
share of 696p (5-33p) before 



Mr Ian MacLaurin, chairman of Tesco, outside 
company's superstores. 


taking account of property dis- 
posal profits. 

Tax took £18m (£12m) leaving 
tiie set result ahead from £2&3m 
to £2&2m which was further 
increased by property disposal 
profits of £29m (£3. 4m). 

After the dividend. Which 


absorbs £89m (£5.9m), retained 
profits are shown £*L3m higher 
at 120 . 1 m. 

Id the 1984-85 year Tesco 
achieved taxable profits of £81 3m 
on turnover of £3J8bn and paid 
a final dividend of 3J.p. 

See Lex 


HB Electronic 
suspended on 
acquisition talks 


By David Goodhart 

HB Electronic Components, 
USM-listed distributor of passive 
components, was suspended yes- 
terday at 46p pending the out- 
come of talks over the possible 
acquisition of Axiom Electronics, 
part of the Coats Patons Group. 

Axiom has never been in tbe 
mainstream of Coats Patons, a 
£Ibn plus turnover world leader 
in threads and knitting yams. It 
is a distributor of active elec- 
tronic components — which in 
1984 incurred a small loss after 
interest on a turnover of just 
under £3m. 

Mr Mike Davies, managing 
director of HB, said that no 
further details of the talks 
could be given but he added: 
"It shows we are certainly on 
the look-out for acquisitions.** 

If the deal went through It 
would nearly doable the sire 
of HB— which to end of Decem- 
ber 1984 made pre-tax profits of 
£167,000 on turnover of £4.75 m. 
The company is 83 per cent 
owned by W. Canning. 

It appears that the suspension 
— at 10.10 yesterday morning — 
became inevitable after the 
nearly 30 per cent Increase in 
the company’s share price since 
last Friday. 


Unilever 

Brooke Bond has dispatched 
to stockholders of the outstand- 
ing 7 per cent, 7| per cent and 
5} per cent loan stock 220388 
proposals for the exchange of 
their stock for new Unilever 
loan Slocks 1991*2006 on a £1 
for £1 basis. 


Battle looms at Cooper inds 


BY DAYID GOODHART 


Cooper Industries; a West 
Midlands precision engineer, 
faces -a potentially acrimonious 
battle for control following the 
sale by the Cooper family of Us 
35 per cent stake at the end of 
October. 


Mr Alex Johnstone, a 75-year- 
old Scottish accountant and 
chairman of Kennedy Smale, has 
acquired 21 per cent of the com- 
pany but has been refused the 
chairmanship, 

Mr Johnstone said yesterday 
that be did not want to comment 
in detail on his plans: " I would 
rather keep my powder dry. I 
have various ideas and X am 
watching events. I do not wish 
to make any waves but watch 
this space.” 

Mr Julian Bryant, of merchant 
bank Robert Fleming: which is 
acting for Cooper Industries, 
retorted that Mir Johnstone 


_ ‘put i 
Bryant alleged that Mr John- 
stone was claiming that with 
unspecMed support he now con- 
trolled the company. 

Mr Roy Kettle, a manage 
director of Tarmac who was 
appointed nonexecutive chair- 
man of Cooper Industries on 
November 4, said that the board 
had considered offering Mr 
Johnstone a nonexecutive 
directo r ship “ but be insisted 
that he would not accept an 
appointment unless it was as 
chairman and chief executive.” 

Mr Kettle continued: “ In these 
circumstances, because he would 
not give any specific information 
regarding his intentions for the 
company the board felt unable to 
agree to his request.” 

. Coo;* it's performance has been 
Improving over the past two 
years. For the year to the end 
of January it produced pre-tax 


profits of £6444)00 on turnover of 
£24J3m. The half year figure 
was up from £312,000 in 1984 to 
£473,000 this year. 

Mr Kettle has written to share- 
holders announcing his own 
appointment and that of Mr 
Maurice Davies, manag in g 
director of Redman Fisher, as an 
executive director. He also 
explained the recent buying and 
selling of stakes in the company. 

He summed up by saying tint 
the board’s corporate plan is to 
continue tbe improving perform- 
ance of tile group and ma’/e 
further acquisition*. -** I have no 
doubt that the company has an 
exciting and profitable future,” 
he concluded. - 

The company could, however, 
now face a bitter take-over 
battle. 

Cooper was unchanged at 28p 
—Kennedy Smale rose 3p to 
123p. 


Carlton Comm, in £2.6m acquisition 


BY CHARLES BATCHELOR 


Carlton Cmnmixnicafkms, the 
television services company 
which was thwarted last month 
in a bid fee Thames Television, 
bas paid JUfim cash for Tele- 
vision l iilM m HMuf ' fl n n'ji lm 

part of Rank Video Service*. — 
TVI made a trading profit ‘of 
£7,000 on turnover of £4.9m in 
the year ended October 1984. 
Management accounts for the 
year ended October 1985 indicate 
a trading profit of HOODOO on 
turnover of £5 Dm but the com- 
pany faces an exceptional charge 


of £380jOOQ. Net assets were 
worth £29m at the year-end. 

Hie exceptional charge arose 
from a fun provision for bad 
debts principally incurred 
through the closure o f T ye 
Enterta inm ent Channel (TEN). 

Mr Michael Green, Carlton’s 
chairman, said the company 
planned to invest £2m in TVL 
Carlton sees TVI as a means of 
expanding its presence in the 
satellite transmission field. TVI 
provides services for Mr Rupert 
Murdoch's Sky Channel, broad- 


cast by cable in Europe, and Mr 
Robert Maxwell's Mxrrorvisian. 
The ITV companies also plan to 
launch a cable channel which 
would use satellite transmission. 


TVI, supplies studio and pro- 
duction - facilities 1 to-' these 


networks' and the hardware for 
transmitting pr ogrammes. 

Carlton last month announced 
plans to -sell Its publishing 
interests Including a number of 
share tipdheets to Barham 
Group. 
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Tbe answer is the number of years that BTR has achieved consistently good growth. 

A key to success? 


#BTR 


BTRPLC. SILVERTOWN HOUSE, VINCENT SQUARE, LONDON SWlP 2FL. 01- 834 3848. 




KIO pays 
£108m for 
21% stake 
in Exco 


By Charier B at ehe hr 


The Kuwait Investment 
Office, tbe London-based 
organisation, which bandies 
much of Kuwait's oil wealth, 
emerged yesterday as tbe 
surprise purchaser of tbe 2L4 
per cent stake in Exco 
Intenuttonti. . the money 
broking group, held by 
British 6c Commonwealth 
Shipping. Tbe KIO paid 
£108m for the Shares. 


Speculation bas unro u nded 
B & Cs holding in Exco in 
rece nt weeks following the 
departure of Mr John Gann, 
Exco’c chief executive, for 
an executive directorship 
with B A C One suggestion 
was tint B ft C would itself 
launch a takeover bid for the 
rest of Exco. 

BAG sold Us 50-lm shares 
In Exco through brokers de 
Zoete Sc Sevan, at 215p each, 
a discount ef 10p to Exco’s 
opening price yesterday. 
Exco’s shares later rose to 
237p but fell back to dose 
at 2I7p, a fall of 8p on the 
day. 

The sale of the Exco shares 
at a discount to the market 
price surprised City analysts. 
Normally a large holding In 
a company would be sold at 
a premium since it could 
give the buyer a launching 


pad for a full takeover bid. 

The KIO Is understood not 
to have any bid intentions 
towards Exco but sees the 
shares as a good Investment. 
Neither the KIO nor B Sc C 
would en m m ww yesterday 
but analysts said they be- 
lieved the KIO would have 
undertaken to hold the Exco 
shares for the long term. 

The share sale may be the 
first in a series of deals by 
which B & C and Exco 
unravel their Joint in teres ts , 
principally Gartmore Invest- 
ment Management Lon. 
don Forfaiting Company. 
B Sc. C has 49.9 per cent of 
Gartmore and 36 per cent of 
London Forfaiting. 

B & C Is understood not 
to have wished to he seen 
as auctioning off its Exco 
holding to a predator. This 
would help explain its 
acceptance of a iowerthan- 
market price. 

Hr Gunn's departure from 
Exco on October 31 reduced 
that company's attractiveness 
to many in the City. Mr Gunn 
was largely responsible fur 
creating Exco in 1979 from 
Astley and Pearce, a small 
money broker, with fi nancial " 
help from' B and C. 

Exco went on to become 
one of the largest OK finan- 
cial service companies with a 
market value of £440m, em- 
ploying U90 people and mak- 
ing Hr Gunn a millionaire 
several times over. 

Exco increased pretax 
profits to £4fc4m in the first 
six months of 1985 from 
£33.2m previously. Turnover 
rose to £129m from £85m. In 
July- It arid oneof ■ Us most 
attractive investments, a 52 
per cent holding in Telerate, 
the financial information 
group, tor £346m to two US 
media groups. - • 

The sale of the Exco bidd- 
ing to tbe KIO will mean Its 
directors need no longer fear 
an immediate bid for the 
company. Bat in tbe longer 
term this large shareholding 
could stffl form the basis of a 
takeover bid by a third party, 
one analyst said. 

• In a separate deal an- 
nounced yesterday St Mary 
Axe Holdings, the investment 
holding arm of B Sc C, and 
Gartmore Informations and 
Financial Trust, bought a 1LS 
per cent holding in Abaco 
Investments, a small quoted 
financial services and pro- 
perty company. Mr Gunn will 
become a non-executive 
director of Abaco, 

St Mary Axe bought 9.67m . 
Abaco shares while Gartmore 
bought 6.25m. These repre- 
sented the holding previously 
owned by Amec Investments, 
part of Amec the building and 
property company. 

Abaco was created in 1983 
from Greencoat Properties, 
an unsuccessful property 
group. 


Pearson expands 
oil services 

Cameo, part of tbe oil and oil 
services sector of Pearson, 
has acquired tbe operating 
assets of Coil Tubing and 
Nitrogen Services, Inc. for 
$8-5m eash (nearly ffim). 

Coll Tubing specialises far 
workover services for offshore 
and onshore oU and gas wells. 
It will become a new division 
eC Cameo and continue to 
operate from Louisiana and 
California. 


CU recovers more lost 
ground in third quarter 


C om m er cial Union, one of 
Britain’s leading composite In- 
surance groups, has made up 
more of the ground, It lost in 
tbe early p art df tbe year with 
a £8.2m taxable profit for tbe 
third quarter. 

The result, together with the 
second quarter profit of £S.4xn. 
bas cut lossc* for the nine 
months to £3. 9m compared with 
£30.6m for the UMiesponding . 
period in 1984. 

CD’s business, excluding the 
ITS. achieved a third quarter 
prpfit of £329m and has Shown 
progressive improvements for 
each quarter of 1985. 

In contrast, tbe US has 
incurred heavy losses which now 
stand sc £ 80 . 2 m for the nine 
mouths following a £24. 6m loss 
in the third quarter. 

Total non-life premium income 
for the nine months to end- 
September fell by more than 17 
ner cent from £l-6bn to £132ba. 


Tbe underiying fal allowing for 
a rate fluctuations was 9 
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per cent; with the planned reduc- 
tion of 27 per cent in premium 
income in the US offset by in- 
creases In other territories. 

Mr Ceeil Harris, the chief 
executive, said that by the end 
of 1985 the US would account 
tor only SO per cent of premium 
income compared with 40 per 
cent at the end of 1984, while 
the UK would account tor 40 per 
cent this year. .This change, he 
claimed, would provide greater 
stability tor pznfiiahility. 

Shareholders’ funds fell 
slightly to fLOflba, wh ile tbe 
group's solvency margin rose to 
599 per cent at the end of 
September. 

Total underwriting losses fell 
in the nine months from £282 5m 
to £235.4m and Life profits rose 
by £19m to £48.6m. But asso- 
ciated company earnings dropped 
from £8.9m to £5.7zn. 

Nearly trebled tax of £Z7J5m 
was offset by £39.6tn of realised 


capital gains, giving attributable 
profits for tbe nine months to 
£8_2m compared with a £L3m 

l0 £»sses In the US have jsot 
reduced as much as hoped with 
the third quarter hit by US$10m 
of costs for two hurricanes. 


cu * taB 


reserves in the US will com 
time in the final quarter, and 
Mr Harris warned not to expect 
a dramatic improvement in US 
results. 

However, several positive fac- 
tors are coming from the us*. 


rate increases averaging 30 per 
■ tained < 


cent are being obtained on com- 
mercial business, with 8 per 
cent increases on personal lines; 
an expense control programme 
will be achieved in 1985, with 


staff numbers and agencies being 


significantly reduced; am 
exposure will be reduced in 
adverse geographical ..we** 
because of political, climatic, 
legal and natural’ hazard reasons. 


in Spain, to go alongside, already 
established ii' 


„ life operations in 

France and Belgium. 

See Lex 


General Accident in the black 


General Aeeideat has moved 
back into the black at the nine- 
month stage following a 02.7m 
taxable profit; against £69m. for 
the thir d quarter to end- 
September 1985. 

Tbe result bas overturned the 
frnnn loss shown for the first 
half, giving a profit Of £11201. 
compared with 94.4m, for tbe 
nino months. 

Mr Buchan Marshall, chief 
general manager of this leading 
composite insurance group, said 
that the impact of hurricane 
Gloria in the JJS “eliminated 
the prospect of a relatively 
acceptable result tor tbe third' 
quarter but. In the large.'.pazt, 
the- underlying trends in ‘ our 
major territories are now in the 
right direction.". . 

However, he said that the im- 
portant motor accounts in both 
the UK and the US would re- 
quire "further and substantial 
correction in the tight of ever 
escalating claims costs." 

Worldwide underwriting losses 
in the third quarter were re- 
duced from £60J8m to £562m 
leaving the nine-month total 
£5.1m lower at £1862 ul 

Despite losses of £10m on 
hurricane Gloria, the under- 
writing improvement in the US 
continued through the third 
quarter to produce a deficit for 


the nine months £189m lower 
at £85m- 

However. UK underwriting 
losses tor the nine months were 
nearly 25 per cent higher at 
£58.6m due entirely to adverse 
experience in tbe Urge motor 
account. 

Losses In the noo-TJK/US 
mar ket* for tiie nine months 
were up from £40.4m to £42.6m 
following an on changed loss in 
tiie third quarter. 

Mr Marshall said, that in 
gtoHrng terms investment earn- 
ings tor the nine months were 
virtually unchanged at £192.4m 
(£192.5X0), but reflected an 
underiying growth-rate of 13.5 
pcs' cent. Amortisation of ^eep 
discount bonds in tbe US would 
have added £8.6m income 
(£7. 4m). 

General premiums maintained 
the strong underiying growth 
reported at the half year and 
increased at the nine months 
by 14.7 per cent excluding cur- 
rency movements. This has 
resulted largely from “successful 
action to strengthen rates in all 
territories and has been achieved 
without a corresponding increase 
in exposure." 

Attributable profits for the 
nine months were £15.4m 
(£4.7m) after tax of £5.Sm 


Plantation 
Trust’s net 
assets 78p 


The Plantation Trust Company, 
created in March 1985 to exploit 
investment opportunities in the 
plantation sector worldwide, has 
announced protax profits of 
£112207 for the six months to 
end-September. At that date it 
had a net asset value of 77.79p 
per share. 

Dividends and interest re- 
ceived amounted to £S04J543. 
Administrative expenses took 
£55,696, and interest payable was 
£136,640. After a tax charge of 
£40,000. net profits totalled 
£72207 for earnings of 1.031p 
per share. 

When the company began in- 
vesting in March 1985 Plantation 
shares were a relatively buoyant 
sector of the slock market. 
During tbe first half year of 
operation, however, prices of 
palm oil, tea and cotton, among 
soft commodities, eased substan- 
tially and sterling strengthened. 

The company therefore exer- 
cised caution, as a result of 
which just under 46 per cent of 
Us total net assets at market 
value on September SO had been 
retained in fixed interest sec- 
tions, principally abort gilts. 

The retention of nearly half 

of Its net assets in fixed interest, 
at this stage of its development, 
has enabled tbe company to miti- 
gate the consequences of the fall 
in most plantation share prices 
which has taken place. 

These market conditions have 
enabled the company to make 
progress in building up certain 
shareholdings which would prob- 
ably otherwise have proved im- 
possible to buy la size. 




GEORGE H. SCHOLES PLC 

WYLEX WORKS, VWTHENSHAWt MANCHESTER M22 4RA 


Manufacturers of Wylex Electrical Products 
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19 
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95 
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8.15 

1425 

0.1 

325 

4.25 

3.5f 

4.85 

4.6 

2.25 


Dividends shown pence per share except where otherwise stated. 

Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, j USM stock 
f After adjusting for sub division and scrip issue, (j At least 134»p 
forecast •• To reduce disparity. v 


Extracts from the Directors’ Report and Chairman’s Statement 
for the year ended 30th June 1985 


Profit on ordinary activities before taxation 

Tax on profit on orefinary activities 

Profit on ordinary activities after taxation 
Extraordinary items 
Profit for the financial year 

Dividends per share (net) 


1985 

1984 

£000 

£000 

4936 

4.710 

2.039 

2993 

2997 

2923 

- 

346 

2997 

2969 

20.Q0p 

l&OOp 


The company continues to produce higher nrolits 

RCCB-s and 

e nm n m»A h»«ia. constitutes a very significant proportion df the 


wfth onfy a 
MCBb 


company's turnover. 

Strengthening of our < 


i total distribution for the year of20p pershara. 
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Public Works Loan Board rates 

Effective November 13 


Ywn 


Quota k»na 

at 

A* 


byElPt 


Over L up to 2 11 J 

Over 2, up to 3 lift 

Over 3. np to 4 11 

Over 4, up to S U 


Over 5, up to 6 
Over 6, up to 7 .. 
Over 7, up to 8 .. 
Over 8. np to 9 .. 
Over 9, up to 10.. 
Over 10, up to 15 
Over 15, up to 25 


10 { 

102 

10i 

10| 

101 

11 


«i« *V, Ufa lu W ... 10} 

Over 25 10| 


111 

il* 

102 

101 

10 } 

“I 

ff 

ioi 

m 


maturity! 

ioi 

loj 

if* 

n 
u 
u 
10* 
101 
ioi 


non-quota tauu A* rspsM 
SX 
A* 


byeiW 


121 

I2| 

12* 

12 

U| 

i 1 * 

Hi 

hi 

in 

ni 

lli 

in 


if/ 

i? 

s* 

ii 

ii. 

in 

in 


* Non-quota loans B are 1 per cent hlchorin 
non-quota loans A. t Equal instilments minciMi “ft 


maturtM 

12 

W| 

11} 

111 

m 

lit 

nt 

Hi 

a* 

ii 


by half-yearly annuity (fixed 
principal and interest}. S With 


case than 




* 


The US recovery, however, is 
still being restricted by prior 

strong recovery ha taken 
place to the UK where a thi rd - 
quarter, pre-tax profit of .fl&gat 
was earned to add to the £17m 
and £3m profit earned in tbe 
SamdandtWrdQMWWg 
lively. Premium JJ-gJ 

per cent in the third qnarta r 
ES resulted to 8 per cent wwth 
over the nine months. Under- 
Srittog iOM«s over the nUw 
months have halved from UM® 

^Ih^tosults reflect rate 
fncreawa H! 

motor rates from Janu*ry todlr 
cate aims to obtain an adequate 
rating structure 
and commercial business. 

Elsewhere. Canadian 
were good to * 

Premium income rose lO.Sper 
cent in’the third ratt- 

ing in a 2.7 per cent 
the nine months from .CS173gm 
to CS 178.7m. Underwriting losses 
were static in the tiurd quartw 
leaving losses over the **** 
month period 19 per cent higher 
at CS2Z4m. Rate increases in 
automobile business were made 
in October and more are due 
next year. 


Profitability bas not been main- 
tained . in the 


xmrir . ... Netherlands be- 
cause of more severe fire losses 
and results from the rest of the 
world were on average ntuen 

^Total life premium Income 
rose more than 13 ptrenl ww 
the nine months from £342-6m to 
£385.8m. CU is continuing to 
develop the life side with ine 
establishment of a life operation 


(£1.3m). 

Currency solvency margin 
worldwide is 81.2 per cent com- 
pared with 78.2 per cent at the 
end of September and similarly 
net asset value per 25p share is 
S 26 d against 794p. 

There was a £2.1m increase to 
£6.5m in long-term life business 
profits at the nine months stage 
which included a contribution 
from tbe new subsidiary in 
Puerto Rico. 

New annual premiums in the 
UK were £l9.7m (£3l.9m>, but 
single premium business in- 
creased from £38.6tn to £-V.4rv 

On the underwriting side in 
the UK the company said that 
results in all major classes 
remained influenced by weather 
losses in the opening three 
months of 1985. 

In the motor account, third 
quarter losses were substantially 
higher at £9.3m (£2m) giving a 
nine months deficit of £l8JUn 
(breakeven). 

Outside the UK ani US. losses 
in Canada were reduced from 
£21.5m to £19.Sm for the nine 
months, but Australia produced 
a loss £lm higher at £2.7m. EEC 
territories showed a marginal 
deterioration with losses of 
£H.4m (£l0.7m). 

See Lex 
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INCREASED OUR TURNOVER 
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No small beer. 

But then times are changing and so are. Allied- 
Lyons. That’s why many of our 7000 pubs have had 
more than just a face lift. Five years ago we saw the 

writing on the wall. The public .wanted more from their 
public houses. 

More modernisation but less plastic. More tradi- 
tional pubs. More facilities. So in 1980 we started to give 
them what they wanted. 

0ur firet improvements soon paid dividends (in 
fact many of them ahead of schedule). 

Since then we have ploughed more and more into 

our pubs and the returns have grown accordingly. 

All the signs show it could be one of the best 
investments we've ever made. 


-MurtiishrnnBndainprMinnnsivKfihifelnflioiaiMlivBfinn^veare. - ~ tfe five years up to February 1955. GUT pretax ■^osefiom£ii2m to£2l9m 

mis advertisement a putofched byASted -Lyons PLC whose directors fmctudlng those *ho have dete0«ted<jata«ea - 

■»»ft«l» m ^^ M ena ra a OT a« 8 cKl„en !tm , hauje(MstoMM ^ 
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This advertisement is issued in compliance 
.'With the requirements of the 
Council of The Stock Exchange. 

BIOMECHAI^NIBWni ONALpln 

(Registered in England - No. 1683847] 

Rights Issue of 
£642,309 

8 per cent Convertible Unsecured Loan Stock 1991 
at par 

The Council of The Stock Exchange has granted 
permission to deal in die Unlisted Securities Market in the 
Convertible Stock. It is emphasised that no application 
has been made forthe Convertible Stock to be admitted to 
listing- 

particulars of the Convertible Stock are.available in the 
Extel Unlisted Securities Market Service and copies of 
such particulars may be obtained during normal business 
hours up to 29th November 1985 from: — 


Biornecharikslnterna&onaipijc. 

Caxton House 

WeBesleyRoad 

AsWord 
Kent TN24 SET 

14tb November 1985 


Nort hcota&Co. 

119-129 Hraabny Pavement 
London BC2AUI 


Granville & Co. Limited 

Mam be r of Tha National Association or Security Dealer* 
and Invasrmant Manage™ 

8 Lovac Lane London EC3R 8BP Telephone 01*621 1212 

Over-the-Counter Market 




Gross YisM 

Company Pries Change div.fp} % 

P/E 

Fully 
Actual taxed 



Ass. Brit. Ind. Ord. ... 131 

— 

6.6 

5.0 

7.3 

a.7 

151 

135 

Ass. Bnt, Ind. CULS... 135 

-2 

100) 

7A 

— 

— 

77 

43 

Airsprungi Group - 60 


6-4 

10JS 

100 

13.0 

46 

26 

Armtaga and Rhodn... 45 

— 

4.3 

9.0 

5.6 

0.7 

166 

106 

Bdidan Hill 165 

— 

4.0 

2.4 

20-9 

21.7 

64 

47 

Bray Tochnologuu 51 

— 

3.9 

7^ 

6.2 

7a 

201 

145 

CCt Ordinary — 145 

-5 

12.0 

8-3 

3.5 

3.4 

152 

103 

CCL 11 PC Conv. Pf. ... 103 

— 

15.7 

15-2 

— 

— 

130 

10 

Carborundum Ord, 125sd 

— 

4.9 

3.9 

6-2 

9.7 

S3 

83 

Carborundum 7.5pc Pf. S3 

— 

10.7 

11.5 

— 

— 

T3 

46 

Deborah Sarvicn ..... 57 

— 

7.0 

12 a 

5.9 

7JB 

37 

21 

Frederick Parker 21 

— ^ 

— 

— 

— 

— 

83 

33 

George Blair 75 

— 

— 

— 

3.1 

58 

50 

70 

Ind. Precision Castings 45xd 

— 

3.0 

6.6 

119 

9-9 

21R 

177 

Isis Group 185 

— 

15.0 

8.1 

14.2 

2tJ 

124 

101 

Jackson Group 109xd 

+ 1 

6.5 

5.0 

7.3 

7.3 

286 

713 

Jamas Burro ugh 2BS 

+5 

15.0 

5.3 

9.0 

SjO 

95 

S3 

James Burrough SpcPf. 95 

— 

12.9 

13.6 

— 


95 

71 

John Howard ind Co.~ 75xd 

— 

5.0 

6.8 

6.0 

9.4 

775 

100 

Lingua phono Old. 180s 

MM 


— 

6.6 

69 

ion 

no 

Unguapbona lO^pc Pf. 90a 


16.0 

16.7 

— 


650 

300 

Minihousa Holding NV STOs 


6.9 

1.2 

24^ 

23.7 

120 

31 

Robert Jenkins 73 

— 

— 

— 

9.7 

21A 

60 

28 

Sc ru tuna “A" 31 

— — 

— 

— 

— 

75 

a? 

61 

Torday and Carflato ... 68 

— 

6.0 

7 A 

3.4 

02 

444 

320 

Trevian Holdings ...... 330 


4.3 

1J3 

18.8 

18.4 

36 

17 

Undock Holdings ...... 36 

— 

2.1 

58 

9.8 

9.6 

127 

81 

Walter Aloxsndsr ...... 122 

+2 

8.6 

7J) 

6.3 

8.4 

247 

195 

W. S. Yea las 200 

— 

17A 

8.7 

5.7 

9.8- 


UK COMPANY NEWS 


Smiths Industries rises 
32% to nearly £48m 


AIDED BY a strong: performance 
from the North American activi- 
ties, Smiths Industries has in- 
creased pretax profits by 31.6 
per cent from £36. 16m to £47£Sm 
in the year ended August 3 1985. 

For the current year the 
directors expect farther signifi- 
cant progress. They say the 
group is in a strong trading and 
financial position. Cash improved 
by £26m to give net cash 
balances of £6m at August 3. 

Earnings for the year were up 
from 10-2 p to 12J9p, and share- 
holders receive an increase of 
lp net in their dividend — the 
final is 3p for a total of *L5p. 

The group has written down 
the value of the investment in 
Lucas Electrical Electronics & 
Systems to a nominal amount, 
because of the trading difficulties 
being experienced by that com- 
pany. 

Total sales for the year were 
£3S3m (£388.65m). The trading 
profit from continuing businesses 
moved ahead from £S7.95m to 
£48 -55 m, and discontinuing acti- 
vities accounted for £332400 
(£128m). 

The directors report that aveo- 
space and defence profits in- 
creased from £13.33m to £17 ,45m 
at the trading level. This was 
aided by the recovery in the 
civil aviation market and strong 
performances by overseas com- 
panies. In North America the 
division had its best ever year. 

A £2JSm increase to £l&9m in 
medical systems came principally 
from UK exports, European sub- 
sidiaries and a full year’s con- 
tribution. from Downs Surgical 
which was well up to expecta- 
tions. In North America there 
was an improvement against the 
background of a market adjust- 
ing to the new methods of reim- 
bursements to hospitals under 
US government medicare 
programmes. 

On the Industrial side profits 
rose by £3 4m to £1405m, with 
most businesses contributing to 
their second year of si gnifican t 
growth. 

A geographical split of the 
profits of continuing badnesses 
shows UK £2849m (£22.79m). 
North America £15.74m 
(£12. 15m) on the conversion 


Smiths Industries 
Tndtaf 
ftofteby 
-Activity 
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of S2L56m ($16. 15m), Australia 
£Z23m (£L34m) on converting 
A$4.28m (S3.67m), and others 
£L19m (£665,000). 

The policy of converting 
overseas results- at period-end 
rates has been maintained and 
results would have been £800,000 
higher had exchange rates 
remained constant 

'Withdrawal from the supply 
of original equipment to the 
motor industry world-wide was 
completed - by the sale of all 
the company's South African 
Interests, and the sale by the 
Australian company of its major 
holding in SH>K Pty. Remain- 
ing activities in Australia 
improved their results, but this 
was not so pronounced on con- 
version because of the sharp fall 
of the Australia dollar in the 
latter part of the year. 

Interest charges in the year 
were cut from GLOfim to £13 1m. 
reflecting the benefits of good 
cash performances fa the UK, 
US, and Australia. After tax 
£20m (£14.7m) and minorities 
£72,000 (£201.000), the attribut- 
able profit conies through at 
£274m (£2L26m). 

E xtr a o rdinary charges this 
year come to £SMm (£25m) and 


mainly represent the writing 
down of the LEES investment 

Research and development 
expenditure was maintained at 
the high level of the previous 
year, particularly that related to 
aerospace and defence. 

• comment 

The excellent performance of 
Smiths Industries dearly justi- 
fies the shares* premium rating. 
With the minor exception of its 

slightly IB-fitting Australian out- 
post, where currency turned 

higher local profits into a ster- 
ling decline. Smiths has pro- 
duced strong figures throughout 
its comprehensively rebalanced 
business. Overcoming an order- 
ing hiatus in the US, when hos- 
pitai reimbursement spending 
was capped at the middle of the 
year. Smiths' medical division 
has made strong progress over- 
all; and the remaining scope for 
growth from the shift towards 
disposable products Is headroom 
for the future. Defence and 
aerospace is protected by a long 
order book (most encouragingly 
by the success of the Boeing 737 
programme) and should produce 
real growth of IS per 

cent for the next three years 
or so. Zt may nonetheless be 
bard for Smiths t 0 do more than 
reap the benefits of its under- 
lying sales growth; virtually all 
the past rationalisation has now 
bounced into current profit. A 
multiple of around 15 times 1986 
earnings is well above the mar- 
ket. Though the risks are limited 
by strong orders and positive 
cash flow, at 24lp. the shares 
may be too far ahead to be 
worth the chasing. 


German Securities 

Only half of the shares on 
offer to the public In the Ger> 
man Securities Investment Trust 
were taken up by the time the 
issue closed yesterday afternoon. 
Applications were redeved for 
7.53m shares out of the total 
10m on offer but that included 
5m shares that had already been 
directde into firm hands before 
the prospectus was published. 


Ultramar 


FIRST NINE MONTHS 
1985 


RECORD CASH FLOW 


Record cash flow from operations of 
£154.0 million. 


SUMMARY OF 
FINANCIAL RESULTS 


Rrst First 

Nine Months Nine Months Tear 

1985 1984 1984 

£ minion £ million £ minion 


Net profit of £79.5 million (after exceptional 
item). 


Strong performance from Indonesian exploration 
and production interests. 

Successful exploration wells in UK North Sea 
Blocks 49/5 and 29/5b. 

Upstream acquisitions in UK and US in line with 
corporate strategy. 

Reorganisation of Eastern Canadian operations 
expected to show positive results by year end. 


Turnover (Sales revenue) 

Profit on ordinary activities 
before taxation 

Profit before exceptional items 
and minority interest 

Netprofit attributable to the 
Group 

Cash flow from operations 
Capital expenditures 

1,7893 

mo 

86.9 

793 

1543 

175.7 

2319-7 

174.9 

77.6 

88.7 
140.6 
290.4 

3360.4 

273.0 

115.7 

127.6 
203.5 

287.7 

First 

OPERATING RESULTS Nine Months 

1965 

First 
Nine Months 
1984 

Year 

1984 

Sales of oil (barrels per day) 

245300 

294,400 

291300 

Oil refined (barrels per day) 

84,200 

104,400 

104,000 

OH produced (barrels per day) 

31,400 

25,100 

26,400 

Gas produced (thousands of 




cubic feet per day) 

413300 

306300 

340,000 

Gross wells drilled 

189 

216 

315 

Ofl and gas wells completed 

97 

132 

■ 201 



Ultramar 


Morgan House, 1 Angel Court 
London EC2R7AU 

For a copy of the First Nine Months 1985 Report please write to the Company Secretary at the above address . 


Distillers 
starts to 
erect bid 
defences 


By Martin Dkkson 

Distillers, the Scotch whisky 
group under threat of a bortile 
£U5bn takeover hid from Argyll, 
the supermarkets group, is 
bringing forward news of Its 
interim results by « month as 
a defensive tactic 

Distillers sold yesterday it 

would be announcing the six- 
moo th figures on November 21, 
instead of around December 20. 
Mr BUI Spengtar, the new 
deputy chairman, said: **We felt 
it would be in our best mtorests 
to announce them at this time." 

Argyll has been told by the 
Takeover Panel that it cannot 
launch a bid for Distillers until 
at least December 3L 

City Analysts said they 
expected Distillers to announce 
reasonably good interim figures, 
whfoh could heh> bolster the 
share price ahead of any offer! 
Distillers dunes have risen 
sharply since rumours of an 
Argyll bid first began to circu- 
lst e, in early August they stood 
around 320p, and last night they 
closed at 476p. up 8p on the day. 

Distillers had pre-tax profits 
of £8Q-5m in the first six months 
of last year. The figure would 
have been £8m higher if Indus- 
trial action had not pushed into 
the second half some Inrun 
whisky export shipments. 

Argyll announced in early 
September that it bed no pre- 
sent intention of bidding for 
Distillers, and the Takeover 
Panel said thin statement pre- 
cluded It making any bid for 
between three and four months. 
Argyll has asked for a relaxation 
of the ruling, allowing it to makp 
an early bid, but the Panel has 
refused. 


Low & Bonar 

law & Bonar, which Is making 
a £7L8m takeover bid for Cole 
Group, foe plastics and elec- 
tronics company, said yesterday 
that Cole’s businesses would 
form a •‘natural complement" 
to its own. 

In its formal offer document. 
Low said its 260p a share cash 
offer was generous, representing 
a 30 per cent premium on a 
bid for Cole from fikrtons 
Group earlier this year, and a 
113 per cent premium on the 
share price in April, before 
Robert Voss launched a bid for 
Cole. 

Cole’s shares closed unchanged 
last night at 295p. 


IN BRIEF 


EXTERNAL INVESTMENT 
Trust is raising interim dividend 
to 6p net (5.59) and forecast 
final of at least 7JSp for year 
ended March 3& : 1986 (6Jp). For 
half year ended September 30 
1985 gross income came to 
£962,000 (0.01m) including in- 
vestment income £713,000 
(£890,000). Expenses and. interest 
£241,000 (£424.000) and tax 

£240,000 (£203,000), leaving net 
revenue £481.000 (£384,000) for 
earnings ot 7 JBtp (5L82p) basic 
and 7.72P (6*33p) dilated. At 
September 30 net asset value per 
share 49&2p (473.6p) and diluted 
402.6P (472.6P). 
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Allied Irish Banks 
rises 9 % in spite of 
heavy bad debt toll 


Allied Irish Bushs made pre- 
tax profits of l£44.1m (£37m) In 
foe six months ending Septem- 
ber 80 1985, a 9 per mt rise 
over the same period of 1984, 
in spite of heavy debt charges 
hi the Irish property and con- 
struction sector. 

Group operating profitewere 
down from I£35.0ut to I£3A6m 
but overall profits were boosted 
by USAd from its US affiliate 

First Maryland Bancorp, a 38 
per cent rise over the half-year 
to March 30 1983. 

Ur Gerry Scanlon, chief 
executive, said he was 
with the results and said there 
was no reason to change the 
forecaste for the whole Jww 
pre-tax profits of between I£84m 
and I£8Sbl The directors 
declared an unchanged interim 
divided of U0.043, worth A2p to 
institutional Investors. 

The bank said: “In the 
Republic of Ireland the Incidence 
at bad debts remains high, good 
lending opportunities are scarce 
and the recessionary climate will 
continue to depress profitability. 

Mr Scanlon said the current 
cost to the AEB of the Govern- 
ment rescue this year of its 
insurance company. Insurance 
Corporation of Iceland, was 
about Iflxn a year. The bank; 
whidb wrote off I£90m when the 
company collapsed and was 
taken over by the Government 
in March, lent the Central Bank 
Tcanm towards the rescue pack- 
age on which the Central Bank 
pays interest at 3.5 per cent 
below prevailing rates. 

AZB reported substantially 
higher tax charges of I£l4m 
against I£10.7m, mainly due to 
a decline In tax-baaed lending. 
This was particularly marked in 
the UK where the run-down of 
capital allowances and high Irish 
taxes made AIB uncompetitive. 

Bad debt provisions were 
I£22.1m compared with Z£15m. 
The heaviest burden fell on 
Allied Irish Finance which 
recorded I£4-7m in bad debts. 


mainly through rompaniw in U£ 
market Irish housing. A Similar 

picture for bad debt* 
expected in the second hhlj- 
Mr Scanlon said 
“ exceptionally amicable relation* 
sblp^wKrnrst Maryland 
Slue in it will n» *««}?**£ 
cent gt the end of this 
81 per cent at the end of M87. 
AIB had the option 

up acquiring tba banks M MW- 
if didSiot intend to sell &»**** 
could not be ruled out if an 

irresistible offer was made.. 

• comment 

The Irish Republic^ rrcroaiM 
is biting into property values 
SUm InSre sharply than 
ted. leading Allied MBafite 
to have to increase b> Uflm Its 
targeted provisions level - *o 
rover the down valuing of 
securities pledged Joans. 
While the worst of 
ance Corporation of Ireland 
problem is now being AIB, t™ 
penalty to be paid to the Central 
Bank for the rescue is a fixed 
f&Sm (charged against operat- 
ing profits) for the next 15- 
years. The sweetener on this is 
that the amount is folly allow- 
able for tax — so below the 
line a credit of £2.7Sm will ***® 
some of the sting away. First 
Maryland is gafog v«y *eH. 
although the tax position in the 
US makes comparisons difficult. 
With S14m to come from the 
first nine mouths at First Mary* 
land, AIB can be very happy 
with its growinc stake. The 
dividend is up tor institutions 
and static for private share* 
holders thanks to the Irish ta* 
regime. As the payout is not 
costing the bank any extra, the 
retained profits can go -into 
reserves to replace the i£a.2m 
net taken out to cover the insur- 
ance company collapse last year. - 
The forecast of I£85m pre-tax ■ 
has the shares at 165p on a. 
prospective multiple of 6, which 
seems a Utile on the low side 
given the Bank of Irelands’ 
rating. 


RESIDENT 

ABROAD 

Resident Abroad. ' published by 
FmxndaJ Times Business Infor- 
mation, h Britain’s monthly 
magazine for people living or 
working overseas, 
it inform* and advises on tD 
aspects of finance and business, 
with articles on UK iud foreign 
Investment, property, pensions, 
taxation and insurance. It 
entertains end informs on 
marten of health, education, 
travel and leisure — all of thh 
every month. 

Tens of thousands of expatriates 
around the world already benefit 
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ECONOMIC ACTIVITY— Indices of industrial production, 
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Indonesian boost for Ultramar 


&S;2 NG wrtonnance from its 

has eSifiL p I? dt !r C n ng °wratiims 
rf® Ultramar group 

“ i 51 , tturd ( . fluaner pre-tax 

Thi? U hrt^ ra P 1 * 0 10 «?■&!». 

ni)i» **? fl Sure for the 

19SS up to £220m. an advance of 
£25Jm over the tike 1984 period. 

™T or .-* he year 10 tlioae 
operations contributed over half 
5! P^up’a operating profit 
directly and through the 50 per 
cent interest in ENSTAR. 

AJ though the refining and 
marketing companies continued 
to experience weak market condi- 
tions. there was some improve- 
ment in margins over second 
Quarter levels, especially in 
Eastern Canada, and this has con- 
tinued into the fourth quarter. 

Profitability of the North Sea 
producing operation was 
adversely affected by the weak- 
ness of the US dollar which 
resulted in lower average crude 
oil realisations. 

.Mat profit attributable for the 
«njrd quarter came to £l7.lm 
(£22.1m) equal to 6.3p per share 
(S.lp), and for the nine months 
» was £79.5m <£88.7m) or 29.lp 
<32.7p) per share. 

The directors say the fultrie 
levels of crude oil prices, refined 
product margins and currency 
exchange rates continue to be 
the main uncertainties. 

The fourth quarter should see 
the normal seasonal upturn in 
the business and they are 
optimistic that the rationalisation 
moves taken by the industry. and 
by Ultramar will make for im- 
proved margins and profitability 
for the downstream operations. 


particularly in Eastern Canada. 

Ih terms of US dollars, the 
profit for the nine months, before 
exceptional items but after 
minorities, shows an increase of 
20 per cent over 1984. But in 
sterling terms the apparent 
increase is only 7 per cent, from 
£77.6111 to £83m. 

Xn the quarter, exploration aod 
production profit was £32. lm 
(£334iin>. with Indonesia provid- 
ing £19.7rn (£18. 6m) and UK 
£fi-9m (£ll.<kn). Refining and 
marketing came to £3.8m (£9£m) 
of which Canada and the US east 
coast accounted for £X.6m 
(£&9m), shipping incurred losses 
of £700,000 Cfl-Sm) and other 
activities made a profit of 
£200,000 (£300.000). The figures 
are stated after tax but prior to 
financing and administration 
charges, exceptional items and 
minorities. 

The quarter has suffered an 
exceptional debit of £3.5m. This 
is the estimated cost of C$13m, 
reduced to CS6.75m by asset dis- 
posals aod pension fund 
recoveries, of the major reorga- 
nisation and cost reduction pro- 
gramme in Eastern Canada. 

Cash flow from operations con- 
tinues at a record level — it was 
£46m in the quarter. With 
tighter controls on working 
capital requirements and capital 
expenditures, and the refinancing 
of the Canadian subsidiaries, this 
has led to a significant reduction 
In debt over the past 12 months. 
Gearing has improved to 35 per 
cent compared with 64 per cent 
at the end of September 1984. 

Ur Peter Raven, the finance 
director, said later that be 
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Hr Lloyd Benson, chairman 
of Ultramar 

thought it would be "a bit 
much “ to expect the 20 per cent 
profit improvement in dollar 
terms to be repeated over the 
full year. 

He recalled that the group had 
turned In a particularly good 
fourth quarter In 19S4. As for 
this year, he expected a good 
period but “ I do not think one 
should be looking for 20 per 
cent for the full year.” 

Mr Raven said 'he expected 
borrowings in the current 
quarter to increase because of 
seasonal factors aod the financ- 
ing of two Spanish vessels. 

The chairman. Mr Lloyd 
Ben sen, said dolling exploration 


in the US had increased sharply. 
The group now had good teams 
la place and its interests would 
rise from single figure percent- 
ages to 25, 50 and in some cases 
100 per cent. 

On acquisitions. Mr Bensen 
said he was glad the group had 
not made a major acquisition 
over the last six months because 
of market conditions. But there 
was now a much better chance 
of acquisitions, he said, and “ we 
are still out there. 1 ” 

• comment 

Oil companies with income 
geared heavily to the price of 

■ crude are not exactly the flavour 
of the year -and Ultra mar's share 

■ price has stood still for months. 
The third-quarter figures show 
once again what an excellent 
investment Indonesian LNG has 
been, making up well over half 
of operating profits; but while 
these earnings arc to an extent 
protected from dollar weakness 
—moving inversely .to the 
dollar's relation to a basket of 
currencies— they would follow a 
fall io the crude price down. 
Ultramar is now picking , up US 
oil and gas prospects pretty 
cheap, but the key to the future 
is a turnaround in the North 
American downstream opera- 
tions. still producing a miserable 
and unstable return on capital 
employed. At 3I0p, down 3p. 
Ultramar yields about 7 per cent 
on a small dividend increase; 
but given the risks on the down- 
side. this may be inadequate 
against, the yields on companies 
with lower balance-sheet gearing. 


Williams offer 
for Ley’s pref 

Williams Holdings is making 
an offe rto acquire the 4.2 per 
cent cumulative preference stock 
of Ley’s Foundries and Engineer- 
ing. 

Williams already holds the 
whole of the ordinary slock, 
deferred ordinary stock and 
35 cumulative preference stock. 

The terms are: For every two 
Ley's 4.2 preference slock units 
one new Williams 10* per cent 
cumulative preference share. 

The aggregate value .of the. 
offer is about £0.6m, on the basis 
of a value of 11 5p per Williams 
preference share, being the 
middle market quotation on 
November 11. 

Ley’s became a subsidiary of 
Williams as a result of offers 
made in November 1882 but, at 
that time, no offer was made for 
the 4.2 per cent cumulative 
preference stock. . . 


Valor 39% ahead at halfway 


SIDLAW GROUP is negotiating 
to acquire the share capital of 
S. B. Offshore Peterhead Base, 
the wholly-owned., subsidiary of 
S. B. Offshore Group. 

• . ’ . jc - 


INCLUDING A. first full period 
of . acquisitions, the Valor home 
appli canoe group has lifted its 
sales by 42 per cent and pre-tax 
profit by 38 per cent in the half 
year ended September 27 1985. 

Mr Michael Montague, the 
chairman, ' says that market 
demand was steady in the period, 
but since September it has risen 
sharply. 

He says the build up to 
privatisation of British Gas is 
likely to focus consumer interest 
further on. gas appliances, and 
should have a beneficial effect on 
Valor sales. 

The half year figures take in 
Heatrae Sadia, Gainsborough, 
-and Brevilte electrical appliance 
operations. Total group sales 
were £58. 14m (£40 -92m) and 

profits £2.79m f£2m). He interim 
dividend' is -raised to' 1.3&8p 
(L235pl net per share. 

Mr Montague says that sales of 
heaters remained buoyant but 
cookers disappointed. Market . 
share was lost on a new range 
because of technical troubles* but. 
that has - been- cured. 


The Dreamland electric blanket 
business is booming. A new range 
came out ahead of time and is 
selling well, while the new 
Physiopads beat pads have been 
generally well .received by the 
medical profession, reports the 
Chairman. 

Heatrae Sadia and Gains- 
borough are holding on to their 
market share but the weather 
affected the sales of electric 
showers generally. 

Gas heater sales were well up. 
He launch of the balanced fine 
version of the Homeflame has 
been an outstanding success, the 
chairman states. 

After tax; £838.000 (£605,000) 
the net profit for the period 
works through at £1.96m <£L4m), 
giving basic earnings of 7.27 p 
(642p) and full dilated of fi.96p 
(6.57p). Pre-tax profit for the 
year ended March 31 19S5 

totalled £5.7m. 

• comment 

Valor's profits increase 0f39.jper 
cent is roUgWy equatiy split •Afe- 
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tween organic growth and the 
first time inclusion of acquisi- 
tions Heatrae Sadia and Gains- 
borough. The list of subsidiaries 
is liberally peppered with good 
performers but the most signifi- 
cant feature of the group's pro- 
gress over the last couple of 
years has been the devlopmem 
of living flame gas fires which 
continues to show exceptional 
growth. Ereville will make Its 
maiden contribution in * the 
second half and there should be 
a small profit following the 
closure of the Birmingham fac- 
tory the costs of which have 
been taken above the line in 
these figures. For the year profits 
of £7Jtn to £8m pre-tax look pos- 
sible which drops the prospec- 
tive p/e to a tittle under 10, 
assuming a 30 per cetjt tax 
charge and an average capital 
base. Further acquisitions are 
no doubt in the pipeline which 
may mean some more equity on 
the way — although the balance 
sheet js strong=-hut even so. the 
price does not look vulnerable. 


Land 
Securities 
rises 20% 
to £54m 

By Michael Cassell, 

Property Correspondent 

Land Securities, the UK's 
largest property development 
group, yesterday reported a 
20 per cent increase in 
interim profits. 

The group, which last week 
arranged a £l00m mortgage 
debenture issue, poshed op 
pre-tax profits for Ibe six 
month period ending Septem- 
ber 1965 to £5L2m, from 
£45- 4m. Income available 
for distribution reached 
£32-5m, compared to £25m In 
the corresponding period of 
£1984. 

An interim dividend of 2.9p 
a share is declared (2.6p). 
Earnings rose from 4L96p to 
6.46p. 

Lease reviews and renewals 
helped rental Income from 
the group’s £2bn-plus invest- 
ment portfolio reach £74.1m 
during the six months, 
against £63.6m in the first 
half of 1984. 

Land Securities says it 
does not expect the growth 
rate in rental Income for the 
year to March 1986 to differ 
materially from that 
achieved in (he twelve 
months to March 1965. Some 
properties will not be Income 
producing because they will 
be withdrawn from the 
letting market for redevelop- 
ment or refurbishment. 

The group says that good 
progress has been made with 
the letting of redeveloped 
and refurbished premises. 
Offices at Devonshire House. 
Piccadilly, are now all let or 
under offer and 6-12 Fen- 
churcb Street EC and 
Cromwell House SW, where 
works have recently been 
completed, are both under 
offer to single tenants. 

. The properly group will 
not confirm reports that the 
68,000 sq ft Fenchnrch Street 
office building is being taken 
by Kleinwort Benson, the 
merchant hank. The rent 
agreed is believed to be in 
the region ol £35 a sq ft 

Elsewhere in London, the 
Offices at Ealing Broadway 
have been let to British Tele- 
com and redevelopment of 
Queens House, St James's 
Street. SW, has started. Xn 
the provinces, work Is under- 
way on the third phase of the 
Rennet- chopping centre at 
Newbury. 


Royal Bank to acquire 
Goldberg credit card 


The Royal Bank ol Scotland is 
i to pay £4.ftm for a 60 per cent 
slake in Style Foandal Services, 
the credit card subsidiary of 
A. Goldberg, Glasgow-based 
department store operator. 

At The same time A. Goldberg 
has anounred a strong retail re- 
covery with pre-tax profits of 
£424.000 for the six months to 
September 2S 2985, compared 
with losses of £762.000 previ- 
ously. Turnover was £4.S7m 
ahead at £2I.66m. For the year 
to March 30p refits of £640,000 
were achieved. 

The directors are doubling 
the interim dividend to lp. 
which equals the total for 1984- 
>985. 

Mr Mark Goldberg, the chair- 
man. says that Style has 
achieved god growth during the 
half year, contributing £614,000 
to profits. However, he explains 
that the continuing successful 
development of Style would re- 
quire substantial funds which 
the directors consider would 
adversely affect the group's long 
term performance. 

In addition to the immediate 
cash injection which the sale 
will bring. Mr Goldberg says 
that the group has entered into 
a trading agreement with Style 


to maintain links until at least 
March 2995. This will signifi- 
cantly strengthen the group's 
long term trading position. 

Style, launched by Goldberg 
in 1981 Is one of the leading 
providers of consumer credit in 
Scotland, with external com- 
panies accounting for Id per 
cents of its first half business. 
Encouraging increases in the 
number of cardholders and 
card holder activity have also 
been achieved, the chairman 
says. 

The Stylecard currently has 
about 350.000 accounts, and is 
widely accepted by retailers 
other than the Goldberg and 
Wrygges group. The service has 
also been expanded to cover 
some travel companies, car ser- 
vices and hotels. 

Mr Charles Winter, chief 
executive of the Boy a I Bank, 
said that it would follow through 
its option to buy The remaining 
40 per cent of Style in 19S8. 
The Royal, which will take over 
the financing of the service from 
the Bank of Scotland, has agreed 
not to provide consumer credit 
facilities to direct competitors 
of Goldberg. 

The acquisition will develop 


the bank's consumer credit busi- 
ness and complement its affilia- 
tion w tth Access in which it 
holds a XO per cent stake. The 
benefit to (he bank will he a 
new system to market financial 
services and to gam potential 
new customers. Style card- 
holders do not necessarily need 
to have bank accounts. 

Mr Winter said that the bank 
hoped to expand the use of the 
card, eventually increasing its 
circulation to south of the 
border. 

The directors of Goldberg he- 
lieve that the growth of Style 
will be accelerated by the re- 
sources of the Royal Bank and 
that an increase in the number 
of cardholders will benefit the 
shareholders, customers and 
staff of both Style and Goldberg. 

The disposal releases funds 
for Goldberg which will permit 
and accelerate the revitalisation 
of the group's main retail busi- 
ness. Mr Goldberg states. 

Looking ahead, he says that 
the second half has started well 
and further development of all 
aspects of the business should 
provide a satisfactory - outcome 

for the year, with trading pros- 
poets Tor the company being 
“increasingly favourable." 


Losses of £3m fail to 
dent Memory optimism 


Memory Computer, the 
troubled computer manufac- 
turer and distributor, based in 
Dublin, recorded pre-tax losses 
of I£3.62m (£3 m) in the 15 

months to June 30 1985 against 
profils Of £76,000 for the 12 
months to March 31 1984. 

The result is in line with 
figures given in August when it 
announced plans to raise about 
1 £930.000 following a poorly- 
received rights issue earlier this 
year. 

The cash-raising scheme in- 
volves the placing of l.OSm con- 
vertible cumulative redeemable 
preference shares of I£1 at par. 
Memory also said at the time 
that sales had picked up in the 
three months to June 30 and it 
had traded profitably. 

The directors say the com- 
puter industry worldwide is 
undergoing rapid change and re- 
alignment but, in spite of its 
difficulties. Memory faces the 
future with confidence. 


There is no dividend. In the 
12 months to March 31 1984, 
there was an interim of lp but 
no final. 

Turnover was down In the 15 
months fr-<n £8. 19m to £7 .28m. 
Tax took £105,000 compared with 
a credit of £61.000. Minorities 
took £12.000 (£12.000) and there 
were extraordinary debits of 
£2. 72m (£819.000). 

Losses per lDp share came out 
at 28.5p against earnings of 22p 

The continuing recession in 
Ireland has resulted in severe 
competition and a reluctance 
among purchasers to commit 
scarce funds, say the directors. 

But Memory.’s substantial cus- 
tomer base serves to mitigate 
these forces, they say. giving 
cause for it to expect home sales 
to rise. 

The Memory 55 computer is 
making progress, particularly in 
the credit union sector, say the 
directors. In. addition. Memory 
has launched the Altos product 
and a wide range of software 


Chester Water 
offer for sale 
to raise £1.5m 

Chester Waterworks Company 
has raised £1.52m following ihe 
offer for sale by tender of flfim 
of S per cent redeemable 
preference slock 1982 through 
brokers Seymour Pierce. The 
amount of stock applied for was 
£4.44m and the average price 
obtained was £101.658. 


Yearlings at 11|% 

YEARLING bonds totalling £5.9m 
at 11} per cent redeemable on 
November 19 1986. have been 
issued by the following local 
authorities: Basingstoke * De- 
Borough Council £0.5m: St 
Helens Metropolitan Borough 
Council £0.5m; Wansbeck District 
Council £0.4m: Uanelli (Borough 
of) £025m; Dundee (City of) 
District Council t£0.5m; West 
Yorkshire Metropolitan County 
Council £0.75m: AUerdale Dist- 
i rict Council £D.5m; Medina 
\ Borough Council XO-Sm; Cardiff 
i City of) £2.0ra. 
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Do. you see The Man, Janet? 
Yes John, X see The Man. 
Hello, Man. 

Ibll us about the machines 
We like machines. 



Press the button. 

Now yon can see all the words. 
Can yon read? .. 

Yes, we can read. 



Look, John, another machine 
See bow the copy comes. 

I can read the words. 

I can see the picture. 


This is a camera. 

It takes the pictures. 

See how small they are. 

They go in the other machines. 



agfa<S 


Understanding the Agfa Microfilm range isn’t 
particularly difficult. 

In fact it’s downright simple. 

Unlike a computer system, . you don’t have to 
decipher endless jargon. Or go on an intensive training 
course. 

All the machines are refreshingly easy to use. 

And all can handle accurate words and pictures 
at a very small cost in a very small space. 

The starting point is Agfa Readers. From around 
£180, they can give you instant access to a massive store 
of microfilmed data. And they’re as easy to service as 
to use. 

Should any of the v 
working parts ever fail, you j 
just send us back the modular 
power pack. We send you a > 
new one. 

If you want to make = 
copies of the words and j 
pictures, then our LK reader/ j 
printers will give you ten a ’ 
minute. On plain paper. 

If you handle huge 
amounts of paperwork, then • 
you’ll want your own micro- 
film camera. From our range, fj 
may we suggest the D9000i? ijj 

It is, as they say, the 
business. A machine incorpor- £ 
ating a computer brain for 
ultra high speed work. 

It can film up to 40,000 pages an hour. Nobody 
has a faster camera. 

Having said that, it's still very, very simple to use. 

If you’d like to leammore about our machines (we 
have a lot more to show you), just fill in the coupon. 

Or call 01-560 2131. What could be simpler? 

Agfa Microfilm. So advanced, it’s child's 



What is this machine? 

It is a Computer, John. 

Please, Man, tell us how- it works. 
When yon have more time. 

And more money, Janet and John. 
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NINE-MONTHS’ RESULTS 

The results for the nine months ended 30th September 1985 
estimated and unaudited are compared below with those for the 
similar period in 1984. which are restated at 31st December 19S4 
rates of exchange; also shown are the actual results for the full 
year 19S4. 

It must be emphasised that the results for the interim period do 
not usually provide a reliable indication of those for the full year. 


Premium Income — General Business 
Long Term Business 


Investment Income 

Underwriting Result — 

General Business 

Long Term Insurance Profits 


Loan Interest 


Profit before Tax and Minority Interests 

Taxation 

Minnriiy Interests and Preference 
Dividend 

Net Profit attributable to Shareholders 


Earning? per Ordinary Share ... 
Principal exchange rates used in 
converting overseas results: 

USA 

Canada 


9 Months 

9 Months 

Year 

lo 30.9.85 

to 30.9.84 

1984 

Estimate 

Estimate 

Actual 

£ millions 

£ millions 

£ millions 

1,255.8 

1.236.8 

1.689.0 

15&3 

119.9 

189.9 

1.412.1 

1.356.7 

1.878.9 



■- - - 

192.4 

192.5 

266 2 

(186£) 

(1912) 

(268.3) 

6.5 

4.4 

7.7 

12.7 

5fi 

SL6 


1.2 

17 

11.2 

4.4 

3.9 

(5-8) 

(1.3) 

(81) 

1.6 

10 

2.2 

15.4 

4.7 

9.8 

9.2p 

* 2.8p 

5.9p 

S1.4I 

81.16 

SI. 16 

$1.93 

SI.53 

SI. 53 


ANALYSIS BY TERRITORY OF GENERAL BUSINESS PREMIUM INCOME 
AND UNDERWRITING RESULT 
(before Internal reinsurance) 


Result 

£m 

(47.1) 

(103.S) 



9 months to 30 .9.85 

9 me 


Premium Underwriting 

Premium 


Income 

Result 

Income 


£m 

£m 

£m 

UK 

411.9 

(58.6) 

370.0 

r s.a 

EEC other 

515.4 

(*S.O) 

554.0 

than U.K. ... 

73.5 

(11.4) 

69.1 

Canada 

109.6 

(19J) 

11S.4 

Australia 

Others, includ- 

26.1 

(2.7) 

32 5 

ing reinsurance 
Marine and 

79.5 

(7.2) 

60.5 

Aviation 

39.8 

(U) 

32.3 


12556 

(186-2) 

1236 8 


(191-3) 


Net written premiums increased in sterling terms by 1.5% whilst 
investment income decreased by 0.1%. Adjusted to exclude the 
effects of currency fluctuations, there were increases of 14.7% 
and 13.5% respectively. 

In the third quarter there were underwriting losses of £56.2m 
(1934 £60.Sm loss) of which £15.3m (1984 £14.2m) occurred in 
the United Kingdom and £26.6m (1984 £32.3m) in the United 
States where the result was particularly affected by Hurricane 
“Gloria” which alone cost £lftm. In the aggregate other 
territories produced underwriting losses of £14.3m (1984 £14.3m 
loss). The pre-tax profit for the quarter amounted to £12.7m 
( 19S4 £6.Sm profit). 

For the nine months in the United Kingdom there was a loss of 
£5S.6m (1984 £47.lm). ' Losses in the Motor account increased 
to £lS.lm (19S4 Nil) reflecting a sharp increase in the incidence 
of claims. Improvement in the Homeowners account was 
maintained with a small profit in the quarter reducing the nine 
month loss to £9.4m (1984 £10.7m). Experience in the 
Commercial Property and Liability accounts showed substantial 
improvement but remains adverse. 

For the nine months in the United States net written premiums 
were $727m (1984 $643m) and the operating ratio was 116.41% 
ns compared with 118.44",*, for the same period in 1984. On the 
United Kingdom accounting basis the underwriting loss was 
JL'Knm ( 19S4 £ll)3.Sm loss). The Property class results were 
particularly affected by windstorm losses in the second and third 
quarters aggregating £ 14m. 

Elsewhere there were aggregate underwriting losses of £42.6m 
( 19S4 £40.4 m loss). Results in France and Belgium showed some 
deterioration during the quarter although experience in other 
territories was little changed from the half year. 

New annual premiums for life business in the United Kingdom 
for the nine months were £19.7m (1984 £21.9m), while single 
premiums increased from £3S.6m in 19S4 to £43.4m. 

General Accident Fire & Life Assurance Corporation pic. 

Wl»rM Headquarters: Pirheavlis. Penh, Scotland PH 2 OKH. 


All these securities hating been sold, this announcement appear* as a matter of record only 


BS 


Banco de Santander, S.A. 


International placing 


1,500,000 shares at Ptas. 1,558.70 per share 


S. G. Warburg & Co. Ltd. 


S. G. Warburg, Rowe & Pitman, 
Akroyd Ltd. 


Soditic (Jersey) Limited 


24tk October, 1985 


Regalian doubles 
and plans £8.5m 


Financial Times Thursday November 14 l98o 

UK COMPANY NEWS 

ubles profits j Redfearn Glass 
5.5m rights i back in profit 


BY RICHARD TOMKINS 

Regalian Properties, a specialist 
in refurbishing housing estates 
previously owned by local 
authorities, yesterday announced 
more than doubled interim pre- 
tax profits of 1:1.87m, against 
£835,222. and plana to raise 
£8.55m net through a two-for-five 
rights Issue. 

The shares rose 50p yesterday 
to close at 360p, and have more 
than doubled in price since the 
annual results for 1984-85 were 
published in June. 

Regalian has expanded urban 
renewal activities |igni£camly 
over the past 18 months, and has 
completed schemes comprising 
450 flaw at Battersea Village in 
south London and at Riverside in 
London's docklands. 

Projects comprising more than 

1.000 flats are under way at 
Cardiff, Lichfield (Staffordshire), 
Washington (Tyne and Wear), 
and Wandsworth (south London). 
Work has also started on a pro- 
ject at Free Trade Wharf in 
London's Docklands comprising 
400 flat*. 50,000 sq ft of 
commercial premises and 

100.000 sq ft of offices. 

Work is due to start soon on a 
scheme for 450 flats in Man- 
chester and on refurbishment of 
30 fiats at Orchard Mead House 
in north-west London. Other 
refurbish meats are also being 
carried out in London's West 
End. 

Mr David Goldstone, Regal ian's 
managing director, said recer/. 
developments had been carried 
out mainly by increasing bank 
borrowings, now at 111.73m, and 
an injection of further capital 
would enable the group to take 
advantage of further oppor- 


Regalian 

Shart Price 


t uni ties opening up. 

“ We have been short-listed for 
six substantial urban renewal 
projects and I should be sur- 
prised if we didn't get at least 
two of them," be said. 

The rights Involves 3.4m new 
ordinary shares at 280p each and 
it is underwritten by Barclays 
Merchant Bank. Brokers to the 
issue are De Zoete & Bevan. 

Mr Goldstone and his family 
are not taking up their rights 
to 33 per cent of the issue. Mr 
Goldstone said this was to widen 
the market in the shares. 
Barclays Merchant Bank will 
place the family entitlement 
with institutional investors at 
17 3/64p nil paid. 

Turnover for the half-year to 


September 30 1985 was £10-2m 
(£3 .43m) and gross profit was 
£2.6m (£1.3m). Earnings per 
share rose to L3.0Sp (5.2p) and 
the interim dividend has been 
lifted to L25p <0.85p). 

Regalias said that although it 
was ton early to make a profits 
forecast for the full year, the 
director* were strongly encour- 
aged by recent developments. 

• comment 

The meteoric rise in Regalian 
Properties' share price over the 
past few months reflects the 
market's increasing awareness 
that the group has found itself 
a very propitious niche in a 
growth market, and the rights 
Issue will* enable it to add 
further impetus to the gains 
already made. There seem to 
be no immediate limitations on 
supply or demand in. its main 
area of activity’, urban renewaL 
Local authorities are increasingly 
seeing the disposal of problem 
housing estates to Regalian and 
others as part of the solution 
to inner-city problems, and cus- 
tomers for the refurbished fists 
are — literally, in one case — 
queueing up to buy. The market 
seems big enough to absorb 
competition but Regalian Is In 
any case a leader in its field. 
The income stream is lumpy, but 
forecasts for the full year sug- 
gest around £3 ,5m. putting the 
shares on a prospective p/e ratio 
of nearly 16 after a 40 per cent 
tax charge. This may not look 
cheap in the short term but with 
£10m m sight for the end of the 
decade on existing projects 
alone, it could yet appear to be 
a bargain a few months hence. 


Redfearn National Glass, 
manufacturer of glass 
plastic containers, based 
Yorkshire, recorded its first 
pre-tax profit since 1881-82 I? 
the year to September 29 1985. 

It turned a loss of £225,000 
in 1963-84 into profits before tax 
of £1.08m, largely as a result of 
a good performance by the glass 
division which made trading 
profits of £l-5m against losses 
of £335.000. , w 

ILN. Plastics, however, had a 
poor year, showing losses of 
£1? 3-000 compared with profits 
of £110.000. . , 

The dividend is increased from 
0.1p to 2p a share. Earnings 
a share werel6.8p against losses 

of 3.9p. 

Mr John Pratt, chairman, says 
that manufacture of plastic con- 
tainers presents some short-term 
problems, but market research 
shows they will be used increas- 
ingly In rite food and beverage 
Industries. 

The tough market conditions, 
will not change in 1986, he says. 

Bank borrowings were reduced 
from £ 10.3m to £8m. The £1.65m 
pension fund refund, announced 
at the end of last month, and 
the proceeds of the sale of the 
York factory, completed on Mon- 
day. will Improve the position 
further by £2.45 m. Interest 
costs will also be much lower as 
a result, the chairman says. 

The York factory has been 
sold to Costain Homes for hous- 
ing for £800,000 cash. The book 
value is £500,000, says Mr Pratt, 
and the resulting £300.000 profit 
will be taken as an extraordinary 
item in the 1986 accounts. 

Group turnover for the year 
rose from £56. 55m to £58 .2m. 
Operating profits before interest 


,_j rpdundancv costs were up 

ESn If lm tfkwn.. 

payable («*> I161m 

there were extraordinary credits 
of £1.67m tfSSe.OOOL including 
the £ 1.65m pension refund Re- 
tained profits came out at £2.5im 
(1612,000). 

• comment 

The turn round at Redfearn 
National Glass has been ihm» 
sive— -so much so that market 
mu st be wondering whether the 
second half performance is really 
sustainable- Certainly a £--5“ 
operating profit gain on a £3Ain 
rise in sales looks unusual. The 
new mangemont team has the 
benefit of the Inland Revenues 
kindness plus Uie JSE?*} 

and other gams, especially in 
energy saving measures, wroat is 
not dear Is how far this equips 
Redfearn. number three 
market place, to battle for saws 
against Rockware. Umled and 
imports. Basically a bottle 
maker. It may have to take on a 
new profile to really establish a 
growth trend. The pr^P*^*- 
p/e is 4 on forecasts of £lAn 
with no tax to pay. Ttus suggests 
that the share pnee still has 
some way to go before ^matches 
the sector. Should the P£ic* 
move up much further from 
yesterday's 118p. up 29p. then 
some big blocks of share* wild 
hit the market. For Mr Ron 
Brierley's Industrial Equity is 
sitting on 25 per cent of the 
equity and doing so almost cer- 
tainly only for capital gain 
(which currently stands at 
around £600.000 on an estimated 
£l_2m investment). A rights 
issue may be premature specu- 
lation but it would test his metal. 


Diversification lifts Wade Ecobric falls 
Potteries to over £1.6m £75,ooo into 


BOARD MEETINGS 


DIVERSIFICATION helped Wade 
Potteries to achieve record turn- 
over and pre-tax profits in the 
year to July 31 1985. Although 
there was temporary weakening 
of demand for its more advanced 
industrial products midway. Mr 
Anthony Wade, chairman, says 
this was effectively cushioned by 
increased orders for ornamental 
ware. 

Wade, based in Stoke-on-Trent, 
is principally involved in making 
ceramic products. Group turn- 
over for the year was up 14 per 
cent at £15.3m, whSe pre-tax 
profits showed a 47.7 per cent 
rise to £1.66m (11.12m). At the 
half way stage, profits were 
£598.400 (£366,265). 

The final dividend is 2p (l.Sp), 
making a total 3p (2.5p) for the 
year. This is more than three 
times covered by earnings of 
9.95p (8.76p) per lOp share. 

A long-term project is the con- 
tinuing development of Keralloy. 
a ce ramie-coated alloy. Although 
this will not add to profits in Ihe 
current year, there are signs that 
its applications may be consider- 
ably wader than originally en- 


visaged, Mr Wade says. 

A new development has been 
the installation of plant and 
equipment for the manufacture 
of ceramic fibre components. The 
directors expect this to start 
making a modest contribution to 
profits in the latter part of the 
financial year. 

The group's policy of design- 
ing ware for individual users has 
considerably increased business, 
Mr Wade says. 

Looking ahead, Mr Wade says 
the current year is likely to be 
one of consolidation with further 
growth following as and when 
the new developments mature. 

Wade (Ireland) made only a 
marginal contribution to profits, 
he says, and this cannot be 
considered a satisfactory return | 
on either capita] or effort 
expended. 

Total capital spending during 
the year was £683,247. mainly for 
new plant and equipment The 
cost of the extension to the 
Wade, Heath it Co factory will 
be incurred in the current year. 

Tax took £599,351 (£185,420). 


Great Portland increases 
pre-tax revenue by 5% 


Great Portland Estates, pro- 
perty investor, increased pre-tax 
net revenue by 5.6 per cent to 
£8.75m in the six months to 
September 30 against £8-29ra 
last time. 

Gross rental income rose 14.6 
per cent from £8.99m to £10-3m. 
The UK tax charge was £3.25m 
against £3.61m. leaving net 
revenue from completed proper- 
ties of £5.5m (£4.68m). 

The interim dividend is raised 
Ip to 2p per 50p share to reduce 
disparity. Earnings came out at 
3.Sp (3.3p). 

Net revenue includes other 
property expenses of £1.75m 
(£965,000); interest receivable of 
£1.05m (£1.14m): and interest 
payable of £705.000 (£737.000). 

Since the year-end, 80 Bishops- 
gate. London EC2. has been let, 
ihe company says. It will start 
to produce income from April 1 
1986. 

Kefurb>:«oent work has 
started at 4-5 Bonhill St. EC2, 
and the Sainsbury’s Homebase 

LAPRROKE INDEX 

1.084-1,088 ( + 13) 

Based on FT Index 
Tel: 01-427 4411 


development in Colchester. 
Essex, is scheduled for com- 
pletion by the end of 1985- 
In addition, contracts have 
been exchanged for the pur- 
chase of the Birchcrley Green 
shopping centre m Hertford, and 
heads of agreement have been 
reached for the financing and 
construction pf a high-technology 
building near Heathrow Airport 


£75,000 into 
the red 

By Mark Secombe 

Ecobric Holdings, a demolition 
and scrap metal recycling group, 
which failed so spectacularly to 
blow up a block of flats In East 
London earlier this month, re- 
corded pre-tax losses of £75,000 
in the six months to July 31 
against profits of £120,000 last 
time. 

It says the losses reflect delays, 
now resolved, on two big demo- 
lition contracts and weaknesses 
in scrap prices. 

However, Mr Graham Erring- 
ton. group financial controller, 
said yesterday that these demo- 
lition contracts did not Include 
Northaird Point on the Trow- 
bridge Estate in Hackney Wick. 
A controlled explosion, in front 
of the television cameras, failed 
to demolish the 21-storey block, 
owned by the Greater London 
Council. 

Ur Herrington said demolition 
was now going ahead using the 
conventional methods of ball and 
chain. The contract, he said, 
"will have little influence on 
profits." The work is being 
carried out by L. E. Jones, a 
wholly - owned subsidiary of 
Ecobric. 

Turnover in the half-year rose 
from £2 35m to £3.11m. There 
was a tar credit of £37.000 com- 
pared with a charge of £19.000 
and an extraordinary credit of 
£19.000 (£10,000 debit). Losses 
per lOp share were 0.39p against 
earnings of 1.04p restated. The , 
shares are traded on the USM. 


TODAY 

Interims: All rod Inab Banks. John 
Few tar, Henderson Administration, 
L.C P.. Mitenell Somers. Robert Moss, 
G. Ruddle. Scantron ic. Stavetey Indust- 
ries. Thor bbc. 

Finals: G.R. (Holding). M. J. Glee- 
son. LWT. Moss Advertising. National 
Australia Bank. 

FUTURE DATES 

Interims — 

AJv* investment Trust Nov 21 

Bulmer (H. P ) Dec 11 

Carless Cupel and Leonard .. Nov 25 

Erne) Nov 21 

Lloyd (F. H ) Nov 28 

London and Midlands Industs. Nov 19 


New London Oil 

Nordic Investment Trust 

Sukers International 

Sheraton Securities mtni 

Stein be rq 

Sungei Best M>nes Malaysia ... 
Finals — 

Bush Radio 

Diploma 
Lee ( Arthur i 

Radio C<ry (Sound of Meraey- 

B'de) 

Spectrum • • • 

Union Steel Corporation of 

South Africa ... 

United Spring and Sieol . . 
Weatpac Banking Coipoution 


Egoli Consolidated Mines 
Limited 


Incorporated fri the Republic of South Africa 
R egi str ati on number 880571706 • 

I’Egom 


Announcement to shareholders 


Shareholder* are advised that since the pra listing statement of West 
Wftwatersrand Gold Hokfings Limited ("Weswits") appeared in the 
press on 25 October 1985 and the circular concerning Weswits was 
posted to Egoli shareholders on 1 November 1985, there has been an 
important development in the gold production operations at Weswits. 
Shareholders were Informed in the technical adviser's report attached 
to the Weswits pfenning s ta t e men t that certain reefs outcrop and sub- 
outcrop at a very shallow depth within the Weswits tribute area. 

Tha management of Weswits have investigated some of These 
outcrops and commenced open-cast mining and treatment of the ora 
on 1 November 1985. 


By order of the board 

I n v es t !— nt s and Tor 

Secretary 


I Management Limited 


Craig & Rose 


Craig & Rase. Edinburgh-based i 
paint maker, showed a 123 per I 
cent improvement, from £64,000 
to £72.000, in pre-tax profits for 
the first half of 1985. 

The interim dividend is being 
held at Sp. and the directors 
expect to declare a second j 
interim, payable in July 1986, 
of 39p (same). Staled net earn- 
ings for this half are shown , 
ahead from 50p to 56p ner £1 1 
share. 

The abnormal weather from 
'early summer considerably | 
restricted sales for outside 
maintenance painting, and turn- 
over rose only marginally, from 
£2.37m to £2.42 m. Since then, 
however, sales have made some 
recovery. 


COME TO THE GULF 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.Y 

Guaranteed Floating Rate Notes Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant lo Ihe Fiscal Agency 
Agreement dated December 13, 1979 between The Long-Tbrm Credit 
Bank of Japan. limited and Manufacturers Hanover Thist Company 
as Fiscal Agent, $75,000,000 principal amount of the above described 
Notes are called for redemption at their principal amount on December 

Interest on the Notes will cease to accrue on December 17, 19S3. 
The December 17, 1985 coupons should be detached and presented 
for payment in the usual mannet The Notes will cany an interest rate of 
& i6% per annum with a coupon amount of $211 J2S. , 


1 f By Hand 

Manufacturers Hanover 
TVnat Company 
130 John Street 
Corporate Dust Window 
Ground Floor 
New York, New York 


If By Mail 

Manufacturers Hanover 
TVust Company 
Coupon Paying Department 
P.O. Box 2862, GPO Station 
New York, New York 10116 


The Notes may also be surrendered to: 


Manufacturers Hanover 
Limited 

Credit Lyonnais 
Bankers Trust International 
Limited 

Banque Bruxelles Lambert SA. 
Chase Manhattan limited 
Commerzbank AktiengeseUsdiaft 

Dated: November 14. 19S5 


The Development Bank 
of Singapore Limited 
L’nion Bank of Switzerland 
(Securities) Limited 
S.G. Warburg & Co. Ltd. 
Westdeutsche Landes bank 
GirozentraJe 



AIAUAH SffitATON; 150 ROOMS / 20 SKIES / 12 VUXS / 15M0£5 B!OM KNG KHALH3 ARPORT / IQCAJBD NEAR DPLOMAIlC CRY 

COME TO SHERATON 

When you travel to one ctf the workft most Important 
Duanes cente/a. you expect the finest In hotel 
occommodotions, u<e ^ many travelers to the 
Gulf, you choose Sheraton For key locations near 
commerce! government and shopping cSstricTs. For 
2Wiouioom service, special executive services and 
the tatesT conference facilities For superb cflmnaaS 

Sheraton hospiicity ond services are valuable 
resources on successful business trips. When, 
you come to the Gulf, come to Sheraton. 


ABU DHABI. U.A.E., ABU DHABI SHERATON 
DOHA, QAIAR. DOHA SHERATON HOTEL 
DUBAI. UA.E.. DUBAI SHERATON HOTEL 
KUWAIT CITY. KUWAIT. KUWAIT SHERATON HOTEL 
MANAMA. BAHRAIN, BAHRAIN SHERATON 
RIYADH, SAUDI ARABIA. AlALlAH SHERATON 

£ 1985 Trw Stanton Corporation 



Shercifori 

”M«S -Inns & Resorts Worldwide 
The hosprtobtY people of 33£E 

0800 - 35 . 35.35 
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EEC competition: papering over the cracks 


LONG 


By A. H. HERMANN, Legal Correspondent 


AFTER it became But not even the tolerance In- fort letters. By these an official announced shortly for joint 


evident that ™ not even the tolerance in- 

logy cannot explain the ' ™*" d , b y food drink helped (whose power to do so Is -ventures, Exc< 
ment of stars ptenetsi iSTS S 10 «“«»le : hls conflict- questioned) informs the parties inclined to say: 
their newly discovered SS.*™* ° £ strictly that there Is no intention for tacw. But what 


Excellent, one is 
now you will 
will -we know? 


comoliratMt ~ ~ me win oe ciosea out may be defined circumstances. Nothing 

rhythms t 0 at his new o£ spcedine up re-opened later. The European about what will happen if they 

procedures. Court held that such comfort 07 *b*ir successors change their 

The trouble — and the basic letters have no legal effect and mlDds «*«* nothing about what 

fault Of EEC competition policy that national judges dealing 4116 European or the national 
— is caused by a trinity of with a defaulting party's courts will say if the joint 

— « structure S* 1 ® 8 - ihMt Article 85 which defence that the agreement is venture is attacked before them. 

Four hundred years later tbat 311 Prohibited void may take such letters Into have no 

clutching to the illusion of ® STB ^ , S nts - _ ar * account only as a matter of fact legal effect and will not bind 


coverles into the Church- 
?« P ™J ed .L theory ' ^e Church 
to discard the 
theory would shake the founda- 
tions of its power structure 


power against all TOwon? the “ aat ?“f Really void**; that of Since when was statutory in- even the Commi^ioo. 

55L C “ l !? ioB . ^ trySg to SSFrS^a SIP of «? a « reraent ? * JUL 


are no 


paper over the basic fault of Commission ti»e monopoly matter not of law but of feet? better ., a * 
its competition policy by fcS °! P? wer to clear an agreement Not in an English court, and as unrealistic fundamental fault of 
eating new. unbelievably ? E t £? * BS P ic !° n that it may fall far as I knowfin no other court, competition rules than 

mnulicatod hut- in the prohibited cateeorv or either Tycho de Brahe s additional and 


complicated but legally IneSecL f“ tfie Prohibited category or either. 
**— » — . - ^ to grant it an exemption 

some redeeming 


tive devices: bloclT'eiumptlons grant jt 311 exemption Having thus “dealt” with Pirouetting celestial spheres 
With opposition because It has some rt»rip<-rn i nr» tK«» -mv — :» vT _ could 


witn opposition procedure T****** « oas some redeeming the 30 cases— it may be a 2*““ Mve *** assumption that 
comfort letters and ^afdelSS* the rule invented little more now-taken out of n^*..*^* 1 *” revoIve 

Competition lawyers who for hy the European Court that all the in-tray— the Commission ar ?? nd ^® earttu u * . 
many years have played the restrictions distorting the stme- tried to eliminate thousands most cases such exercises 

Commission's game are now tiire of competition are deemed more by means of “block 316 unnecessary. Take the 
realising that there are no ^ affect trade between member exemptions," conferring the ’ issiie of franchising which is 
firm limits to the range of busi- S ^ atefi - This “ dearly unwork- benefit of article 85/3 on cer- occupying the European 

ness deals and agreements ^mply because each year tain categories of distribution. ®“ e £a German court 


'TINGS 


• e 






l« 




which, though in no way res- many thousands of suspect co-operation and patent liceps- 
tricting competition, even pro- agreements are concluded and ing agreements, 
moting it. are subject to the “otifled -while the Commission In contrast with negotiated 
scourge of invalidity. is capable of deciding no more settlements and comfort letters. 

As a result, many of their 111311 3 dozen* Even so, it takes block exemptions are legally 

clients may have no remedy sometimes up to 20 years to effective. The trouble is how- 

a gainst a default of their busi- decide. ever that it takes the Commis- 

ness partners. Where there is When the Commission stated mon five to eight years to agree 
no law. one does not need in 1983 that only one case in 30 the “white lists” of exempted 

lawyers — a situation which was closed with a formal dedt- and “ black lists " of - w-,,.. An ^ 

European business lawyers dis- shin, it referred only to the prohibited clauses which form first because they do not aaert 

like intensely. cases which its officials found the essential part of the instru- f^^^beca^^framAiring ne£ 

as an 
managers 


held in the Pronuptia case that 
a franchisee need not pay its 
debts to the franchisor because 
the agreement was void under 
Article 85 of the EEC Treaty. 
Hundreds of other franchisees 
are now posed to default with 
the same excuse. But In reality 
there is no problem: franchising 
agreements are not suspect" 



regulations, on patent licensing, 
research and development and 
specialisation, embody a pro- 
vision that agreements which 


pean Study Conferences held ratio would be more like one 
last week in Brussels. It was in 3,000 — and if all suspect 
attended mainly by the second agreements were considered, 
generation of European one in 30,000 or more. 

lawyers.* These were taught at What does the Commission do SS, ‘“daSST'SKh are 
school that Articles 85 and S6 with the other 29 cases pulled on toShite no?on SI 

and Regulation 17/62 on pro- out of it* mammoth in-tray? Stack ltet mavbe LS Sd 

c^ure are divine law on which Some of them are “settled ” by |SdeSdt7 be aSprorod if 

EEC competition enforcement negotiation in which the Com- SeCoSSatfonStoe? no? oppose 

rests, only to realise as soon as mission officials declare them- ^em wfthin six months; 

they entered practice that these selves reconciled with the Such an opposition procedure 
are Sunday school command- agreement after its modification is obviously a very practical 

ments, consigned to oblivion by the parties. The IBM and device. One would welcome 

during office hours. The real Philip Morris cases were thus its Introduction, if only one 

rules, they have discovered, are brought to an end by a process did not fear that the European - - 

not rules of law but rules of which has no basis in law and Court would deny it any legal regulation 17/62, of which 

bureaucratic and political which gives the parties littie or effect in the same way and for nowadays the Commission takes 


factory shops with a separate 
profit centre bear greater entre- 
preneurial risks than the 
operator of a Kentucky Fried 
Chicken franchise. 

The European Court should 
say so. loudly and clearly. It 
should retract its exorbitant 
doctrine of effect on inter-state 
trade. The member govern- 
ments should amend the treaty, 
replacing the words “are auto- 
matically void ” (about pro- 
hibited agreements) In Article 
85/2 by “ may be declared 
void,” And they should scrap 


expediency. no legal security. the same reason that it did so 

They listened with polite Another product of the Com- In the case of comfort letters, 
interest to the list of good mission’s desire to keep a foot - A newcomer on the EEC 
intentions recited by Mr Peter in the door without having to horizon is “ positive guidelines.” 
Sutherland, the Irish Commis- enter and do much searching These, as Mr Sutherland told 
sioner in charge of competition, and thinking are so-called com- the conference, will be 


notice mainly to bystep it 


• This wi> particularly evident In the 
papers presented by Michel Wad. 
broach on £EC procedure end ten 
Forrester on franchising. 


t Casa 161/94. see this column July 18 
1889. 
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FT CROSSWORD PUZZLE No 5,873 i APPOINTMENTS 



Eagle Star finance director 


EAGLE STAR INSURANCE The international division of 
COMPANY has appointed Mr M. CONTROL DATA has appointed 
Broughton as finance director Hr G. D. (Gil) Williams as vice 
ad Mr L * 


ACROSS 

I Not what is meant by fallen 
women! (4r4) 

5 Lawyers bag the white wine 

(6) . . .. 

10 Many a man going by ship 
eels a game tm board (5) 

11 Requiring paper and tin— « -7 Two ways to get -staff (5) - 

manufacturing: concern (8) 8 Caught over • far from 


3 Friendly man— keeps rings 
to adjust (2, 8, 5) 

4 Copper held op by traffic, 
resulting In abuse (7> 

6 Publication about the state's 
control of the environment 
(3-12) 


manufacturing 

12 Shame servicemen involved 
in argument (») 

13 Order and start selling fat 

(5) 

14 Set about making an outfit 

( 6 ) 

15 Change gear? (7) _ 

18 Not stopping near — let off 

< 7 > . . 

20 A moving proposal (6) . 

22 Occasion for uniform wim 
a casual sort of shirt. (5) 

24 A woman who’s always alone 
from choice (9) . 

25 “ Though trunkless, yet It 

couldn’t forget the... due 
to me I” Gilbert (The 
Mikado) (9) ' 

2G She’s from La n cashire, need- 
less to say <5) - - 

27 Foreign article found in food 
( 6 ) 

28 One laying about a boat- 
crew to effect some imorove* 
ment (8) 

DOWN 

X Explain cash on delivery m 

a letter (6) . 

2 Stretch of superior country 

(9) 


sensible contract (8) 

9 Look— a couple of pages are 
transposed (6) 

16 Running away from work in 
principle (9) 

17 Guarded but fed-up, drew to 
a close (8) 

19 Discovers a certain number 
wins (6) 

20 Came with the wrong knife 
(7) 

21 A little schoolmaster never 
stands at the back (6) - 

23 The Spanish swimmer Is like 
a fairy (5) 

Solution to Puzzle No. 5£72 
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* fndutft^ WJ St, Tokyo, 

Sydney arri Hong Kong 

* Updated twice daty to 
include opening Wall St 
advices 


and Mr L Dunbar as executive president for Europe. Be will 
director, management services.' be based in the company’s 
■ ' i •' " -.London.-: office,- .witfc • respomrt- 

Mr Nigel Godwin has joined the btiity for operations in 16 cotm- 
banking and financial s ervice tries, 
practice of BOYDEN INTER- • * 

NATIONAL as vice president. Mr Prod Flett has been ap- 
He was vice president and Enro- pointed marketing director for 
pean regiomd manager of Banca fire and security at FIRST 
Seifin, Mexico. INERTIA SWITCH. 

* * 

LYNDOE (HOUMNGS) has sir Derrick HeWen-Bcown. 
acquired Mills, Br ooke Staton- chairman and chief executive 
Rhod« & Hytim (office interior of Allied-Lyons, has been 
specialists) and Silk 0™c« appointed chairman of the board 
Pun “ t l g* w . M d Of trustees of the WATER 

appointed Mr lUkal Lynooe as DECADE REALISATION FUND. 
man agin g director, Mr Attn The bind, a new international 


Taylor as financial director. 


Mrs E-M . Hjelle&ad as export 
director, and Miss Si an J. 
Charlton as a non-executive 
director. Silk Office Furniture 
< London) win in future be 


initiative, was registered as a 
charity earlier this year. It 
seeks to raise money from major 
companies trading and investing 
in the Third World to 
clean water and adequate 


known as Lyndoe Office Furni- ^ 33fiTta- tta 

ture - ^ world’s poorest countries. 

reStiyJSni i&SSUS 
ioiDed MORGAN GRENFELL’S 
6i1.nattOTlKWwc.Mca. 

BRITISH FACTORS. Mr T. G. 

4sa«af -mrss 

well, deputy chairman, has been 


Scottish Group), has been elected 
vice chair man . 

*■ 

Mr Nicholas A. D. Johnson has 
been - appointed a director .of 
DRAYTON JAPAN TRUST, a 
company managed -by MTM . 

Mr Colin Bayley has been 


appointed chairman. He succeeds 
Mr George Borwell, who has 
retired from that position, but 
continues a director of Greenham 
Trading' and Taylor - Woodrow. 
Mr Brian Abrahams becomes 
managing director after being 


■&«A Oe* srsss SK'JSWE 


cthIi'rt ASSOCIATES PUBLIC . **“** /l oa m s is appoinrea 

H^was formerly Jg^“ a ggKto?£ : SroiS2S 
a director of Good Relations S r ( J5S 0 p n S r 3^ r . ,S Dromoted 
Qty. * 

u. n«»in Holmes *>»« been HASBRO-B RAD L E Y (UK) has 
ap^inSda d^torof FRI-D’OR appointed Mr Jim Andrews as 
UK. He was sales manager. 

* 

CORRECTION 


group sales director and Hr 
Frank Martin as group market- 
ing director. Both Hasbro and 
'SESr ^subsidiary of BTR, Milton Bradley^S SStiSie to 
MrOtnrA operate with separate, marketing 

-SHsttaJw; JS^s “ d !£ 

He hsB been an Chrfc B “rgln. national accounts 
Brian ^ Howarth. formerly 


^Bud ^ joins the TUooa main Milton Bradley, bas resigned. 


board- 


ASSOCIATED DELIVERIES 
has appointed Mr- Attn West as 


Following the recent merger . _ __ ^ _ 

between Howden’s parent com- 

□any. Alexander ft Alexander f°rmCTly_ deputy 


pany, aioirimd«»r 
Services, and Seed Stenbonse 
the following directors have been 
appointed by ALEXANDER 

HOWDEN REINSURANCE 

BROKERS: aviation reinsnranoo 


mans 


button 


iging direct 
n Services. 


director of UB Dlstri- 


Mr Pam Channon, Minister for 
fade. 1 
Bulfidd, 


Trade, has appointed Mr Peter 
a director of J. Henry 


j p Anmnt. and Mr J. Du * curector Ot J. 

Evangell; ’marine reinsurance— CJ FTrpniiT 

Mr N- A Bridge, Mr D. R. God. ^ 

den, Mr M. FVlmridns, Mr M. A. ADVISORY 

Soriano Alvarez, Mr J. Thomas, Wl,I,CIU . 

yafil drexel Bonham lam- 

director)* ■ wd Mr IK *• "Ood* PERT k&i innninfn^ w. kaIi 

SfiMS 1 S^as^S^ofD^el 

£ «D ££ i an,fa,n Lambert Securities. 

“ r a : Formerly chief trader at 
and Mr A. L White, Ouadrex. Mr Mulligan succeeds 

VA. fnrL « ru & pe ** r Addand as director 

g ^^ f0r !tel S !lt Eur °- 


The British and Commonwealth 
Shipping Company, is to join the 
board of ABACO INVEST- 
MENTS as a non-executive direct 
tor. 

* 

Mr Michael Cnrig Roberts, a 
senior . partner in Deloitte, 
Haskins and Sells, has been 
appointed a member of the 
LONDON RESIDUARY BODY. 


NORTH THAMES GAS has 
appointed Mr Brian Izzard as 
director of corporate planning 
and mana ge ment services. He 
is currently computer services 
manager at Segas. and starts his 
new job . oa December 2. He 
takes over from Dr Ted Johnson 
who has retired. 
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COMMODITIES AND AGRICULTURE 


Malaysia urges LME to fix prices 
on outstanding tin contracts 


BY STEFEN WAGSTYL 


SENIOR government officials 
and tin miners in M a la ysia bave 
urged the London Metal 
Exchange to fix settlement 
prices for outstanding tin con- 
tracts before tin trading 
resumes. 

Their appeal implies that the 
LME authorities should set a 
settlement price which the 
International Tin Council 
(ITC), and its creditor bankers 
and brokers coaid all accept. 
One senior Malaysian official 
said: " LME trades* should look 
to the long-term and not be 
greedy. If the ITC (the pro- 
ducers and consumers price 
pact of which Malaysia is a 
member) canont bear the losses 
and defaults weore going to see 
long years of court battles.” 

The Malaysian officials did 
not discuss the levels at which 
any deal ona settlement price 
might be struck. But the im- 
plication of their argument is 
that the LME should set a price 
below the average price of just 
under the £9.000 a tonne at 
which the ITC has agreed to 
buy 68.000 tonnes of metal from 
brokers. 


Brokers who have sold tin 
forward might object to such a 
deal, however, because it cotrid 
cut the profits they stand to 
make. 

Malaysian officials said that a 
repoening of tin trading on the 
t.m~e without a deal would lead 
to a collapse of tin prices, 
increasing the loses to be met 
by thetin council, whose main 
asset is its tin stockpile. 

A price collapse would also 
hit Malaysia's 380 gravel pump 
mines, which account for about 
60 per cent of the country's out- 
put. This sector suffered an- 
other blow this week when the 
two Penang smelters stopped 
advancing cash against their 
ore deliveries. The smelters 
bad, since the LME halted 
trading, been making 30 per 
cent cash payments to miners 
who sent their ore for smelting- 
But they were forced to stop 
this practice on Tuesday for 
fear of running out of money. 

Cash flow problems have al- 
ready forced nearly 100 
CMiwhu» gravel pump mines to 
cease operations temporaritly, 


causing some 4,000 workers to 
be laid Off. 

In addition the state-owned 
Malaysian Mining Corporation 
(MMC), the world’s biggest tin 

mining company, announced 

this week that It had decided to 
close- down two more dredges 
because of export controls and 
weak demand. This takes the 
total of mothballed dredges to 

21 out of 4L 

he decision for the company’s 
London trading arm, MMC 
Metals, to resign as a ring 
member of the LME was en- 
tirely due to the suspension of 
LME tin trading, Tan Sri 
Nasaruddin Mohamed, the 
MMC chairman, said yesterday. 
He described this as a 14 prudent 
commercial decision” and de- 
nied persistent rumours that 
the trading company was in fin- 
ancial difficulties because of its 
heavy exposure on the metals 
markets. Senior MMC officials 
are currently in London to mon- 
itor market developments. - 

Mr Nasaruddin said whether 
the company will resume Its 
seat when trading resumes will 
depend on whether the LME 


authorities will allow it to par- 
ticipate in the market again. 

Even before yesterday's 
reports that the LME had 
changed its mind about restart- 
ing tin trading on Monday the 
Malaysian Government was say- 
ing that it had not yet decided 
when it would reopen the Kuala 

Lumpur market. 

The Ministry of Primary 
Industries said that the 
authorities would bave to study 
the full implications of the LME 
decision (to reopen) before an 
announcement was made. "We 
are adopting a *walt and see’ 
attitude.” an official said. 

• In Bangkok meanwhile the 
tin crisis is threatening the 
survival of 275 mines and 
24,000 jobs in four southern 
provinces of Thailand, the. 
Mining Industry Labour Federa- 
tion of Thailand said yesterday, 
reports Renter. 

About 14 mines have already 
closed permanently following 
the LME suspension and 
another 34 bave halted opera- 
tions temporarily, according to 
the federation’s president, Mr 
Cb along Kh o mo ngko 1 tharakuL 


Lessons to be learned from the crisis 


BY GORDON GEMMiLL 


WHATEVER HAPPENS over 
the next few fraught day# in the 
tin market, the present crisis 
holds some clear lessons for the 
London Metal Exchange. 
Whether or not tin trading is 
successfully restarted, it is In 
the interest of the LME to move 
as quickly as possible to a full 
clearing system— a move it has 
staunchly resisted in the past 

The LME is organised dif- 
ferently from any other com- 
modity exchange in the world. 
It is effectively a halfway house 
between - a forward and a 
futures market. Like a forward 
market, such as the inter-bank 
forward market in currencies, 
trading is predominantly to a 
date three months ahead and 
members of the market are not 
obliged to make any margin 
payments one to another to 
ensure performance. The loss 
or gain is therefore accepted 
only at the end of the three- 
month period- Nevertheless, 
members may at their discre- 
tion ask clients for margin. 
Like a futures market, there is 
a central exchange and all 
trades are recorded, (even if 
agreed outside the exchange). 
During trade on the exchange 
a member may not refuse to 
trade with any other member — 
there can be no preferential 
trading. 

In the currency forward 
market each bank allocates a 
“ credit-line ” to each other 
bank, which is the value of 
trade it is prepared to do with 
that bank. On the LME. instead 
of individ.ua! credit lines there 
is a centralised system of moni- 
toring. which allows each mem- 
ber to have an exposed position 
equal to a multiple of that 
member's net worth. After 
the limit is reached, the mem- 
ber will be called by the LME 
authorities for. margin on any 
additional trades. Because the 
bankruptcy of one member 
could have a " domino" effect 
on other members, there is a 
compensation fund. Should that 
prove inadequate, it is usual for 
members to share-out the loss 
rather than the burden falllns 
on the unfortunate members 
who traded on the central mar- 
ket in pood faith. 

In a ■'true" futures market, 
the clearing house would call 
member; for an initial margin 
(depofit) on each forward con- 
tract and would thereafter call 


daily for any losses (variation 
margin). Should any member 
be unable to pay the variation 
margin, the clearing house 
would take over responsibility 
for those contracts, keeping the 
Initial margin. The latter 
should in principle be sufficient 
to cover one day’s potential 
change in price. 

It has been claimed that if 
the LME used a clearing house, 
ie it were a proper futures 
market, 15 of its 28 ring-leading 
members would not now face 
large losses due to the default 
on forward contracts of the 
International Tin CoundL The 
situation is, however, not quite 


commodity futures markets to 
give credit to favoured custo- 
mers. so the traders might not 
have called the buffer-stock 
manager for all of the margin 
due but paid some of it them- 
selves and charged interest 
Let us suppose that this arange- 
ment would have led to the 
buffer-stock manager being 
called for an average of £14)00 
per tonne on the £2,000 per 
tonne due. 

When the buffer stock mana- 
ger defaulted, the outstanding 
credit to him from members 
would therefore bave been only 
£1,000 and not £2,000 per tonne. 
Members would now have 


do not know how much of this 

52.000 tonnes was bought 
forward by one member from 
another, but let us assume that 
it was three-quarters, that is 

39.000 tonnes- Let us further 
assume that default occurs on 
half of thin amount, to the 
extent of £1000 per tonne, less 
the £1,000 per tonne for which 
the lmt: has already called, 
so the intra-IME default is 
£3,000 x 39.000 tonnes = £107 m. 
With a clearing house, this un- 
covered portion would be £1,100 
per tonne x 39,000 tonnes = 
£42.9m. 



Dealing on the LME Ring. 


so simple. Let us assume that 
the LME were a futures market 
and margins had been called. 
Three-month tin had. been 
highly volatile over the last few 
months, not least because of a 
squeeze in June designed quite 
openly by the tin buffer stock 
manager. The largest conceiv- 
able one-day change in price 
might therefore have been set 
by the clearing house at 10 per 
cent, ie about £900 per tonne. 
The tin buffer-stock manager is 
said to have contracted at about 
£10.000 per tonne, so contracts 
which were made on his behalf 
on the exchange would have 
had implied lasses of about 
£2.000 per tonne by late Octo- 
ber. This money would have 
already been settled between 
traders and the clearing house 
by the time the default occurred 
on October 24. However, it is 
common practice on the London 


rushed to liquidate their ex- 
posed positions and the price 
might have fallen, let us sup- 
pose, to £6,000 per tonne. The 
clearing house would call all 
members with short positions 
for £2,000 per tonne to cover 
the loss and some might be 
forced to default. The liability 
for the contracts of defaulting 
members would then pass to the 
clearing house, which would 
have £900 per tonne in hand to 
cover a £2,000 per tonne loss. 
It would be left with a £1.100 
per tonne loss on such contracts, 
which it would have to cover 
from its reserves (and its 
parent banks). The default of 
some members of the exchange 
would not be transmitted to 
other members of the exchange, 
but to the clearing bouse. 

How much is at stake? The 
ITC contracted for 68,000 
tonnes, of which 52.000 tonnes 
was from LME members. We 


However, if the LME had 
used the clearing-house system, 
members would have been less 
likely to provide so much credit 
to the buffer-stock manager, 
because they would have been 
called for margin from the 
dealing house. The buffer-stock 
manager would have run out of 
credit much earlier, with 
smaller total liabilities. It was 
easy to anticipate that the 
bufferstock manager would 
eventually run out of money, as 
he had done before, but it was 
not so easy to anticipate that he 
would be heavily committed in 
the forward market Would the 
dealing house have been able 
to find out that the buffer-stock 
manager had a dominant posi- 
tion in the futures? That would 
depend on the dearing house 
being so well managed that it 
asked traders for the names of 
clients with large positions, in 
order that it could see the total 
position. In the US there are 
rules requiring such disclosure,' 
but in the UK it is a dis- 
cretionary matter. 


What can we conclude? It 
appears that. If the LME had 
been a true futures market, 
trading need not have been 
stopped. The exposures of Indi- 
vidual members would prob- 
ably have been lower and an 
in dividual default would not 
have threatened other members. 
However, the loss borne by the 
dearing house would depend on 
how well it was managed and 
might still have been consider- 
able. In short the outcome 
would have been much im- 
proved, but not without painful 
repercussions. 

Cordon CemmUL is Senior 
Lecturer in Commodity Eco- 
nomics at the City University 
Business School. 


Algeria buys US wheat 
under export bonus scheme 


BY FRANC15 CHILES 


ALGERIA HAS bought 500.000 
tonnes of wheat from the US. 
that ;s half the amount initially 
offered under the Bonus In- 
cen'.iie Commodity Export Pro- 
gramme t Bicep I launched by 
the L’S Agriculture Secretary, 
Mr John Block last June. 

This total is made up of 

300.000 tonnes of soft wheat the 
price of which has been 
brought down by between $40 
and S54 a tonne to S103 and 

200.000 tonnes of hard wheat 
with an average price cut of $45 
a tonne to Sill- 


The $2bn US farm export sub- 
sidy programme is aimed at re* 
capturing markets which have 
been lost by the US to foreign 
competitors as a result of what 


Washington considers are "un- 
fair trading policies.” 

According to tbe International 
Wheat Coundl. the US was in- 
deed the dominant force in 
supplying wheat to Algeria for 
many years. In the past six 
years however, its exports 
dropped, although not consist- 
ently, from 679,000 tons in 
1979-1986 to about 450.000 in 
1981-82 while EEC sales to 
Algeria rose from 564,000 

tonnes to 1.65m. 

The EEC meanwhile has just 
completed a sale of 200.000 
tonnes of wheat to Algeria from 
its intervention stockpile. The 
prices paid by the Algerians is 
Sill a ton cif. The bulk of this 
wheat is expected to come from 
France. 


Mozambique test drilling 
for oil starts next year 


BY PATTI WALDMHR, RECENTLY IN MAPUTO 


SEISMIC TESTING for oil con- 
ducted by an Exxon/Shell joint 
venture in northern Mozam- 
bique has been completed and 
the first exploratory well is to 
be drilled early next year, 
according to Mozambique 
officials. 

The director of ENH, the 
State oil company, Mr Mario 
Marques, said the two com- 
panies had found two possible 
drilling locations in their 2.000 
sq km in the Rovuma River 
basin, onshore in Cabo Delgado 
Province in the extreme north 
of die country. 

Mozambique is believed to 
possess commercially exploit- 
able qualities of crude oil, 
although Mr Marques cautioned 
that no discovery has yet been 


made and that production could 
not be expected to begin before 
the early 1990s. It was hoped 
that the country could become 
a modest exporter of crude, to 
boost flagging receipts from tra- 
ditional exports tike cashew 
nuts and service income from 
its pom and railways. 


Amoco Corporation, which 
has just completed a detailed 
seismic survey of two offshore 
blocks in the Zambezi delta area 
of central Mozambique, is also 
expected to drill its first well 
next year. British Petroleum, 
the. fourth company searching 
for oil in the country, began 
seismic work early this year on 
a 2,000 sq km block in Mozam- 
bique’s southern offshore area. 


High prices cut EEC demand for cereal substitutes 


BY JOHN BUCKLEY 


STRONG PRICES for cereal 
substitutes, particularly maize 
gluten feed, are encouraging 
UK and other EEC animal 
feed compounders to cut 
usage and switch back (o feed 
In the past three weeks US 
grains, merchants report, 
maize gluten has leapt from 
S11S to SI36 per tonne for 
nearby shipment to Rotterdam 
because of short Supplies at 
origin. Dealers here blame 
falling demand for maize 
strap sweetener which has 
forced production cutbacks 
and reduced output of the 
gluten by-product. 


Despite the rise the 
Rotterdam cif market is still 
only $5 over the US fob value, 
making gluten uneconomical 
to Ship. ** Either the US 
market comes down to more 
reasoable levels or we go up 
in price and the trade dries 
up," commented one leading 
shipper. The irony is that 
gluten has in past seasons 
been at the centre of a trade 
row over EEC plans to 
restrict imports. "Now it 
seems the US Is doing this for - 
us through the free market," 
feed merchant said. 


So far this year the EEC 
gloten imports have run 
almost 11 per cent under 1984 
levels. In the January to 
August period the main 
buyers were: Holland 

1.180,200 tonnes <1,223,100 
last year); West .Germany, 
710.300 tonnes (920.900); the 
UK. 215.600 tonnes (238.800) 
and Belgium, 154,600 tonnes 
(163,400). 

Demand for gluten often 
rises in the winter months as 
animal feed usage increases. 
Last year it was a strong 
favourite for on-farm pitting , 
often blended with silage to 


produce cheap feed. Off-take 
In the UK ta now expected to 
be confined largely to these 
"straight" feeds until price 
comes down. 

Compound manufacturers 
also face rising costs of other 
raw materials. Rape seed meal 
jumped from £80 in late 
October to between £90 and 
£98 per. tonne this week pro- 
viding an unexpected bonus 
to crushers' margins. Al- 
though rape seed farmers 
have been quick to cash In by 
asking higher prices, a further 
boost to rape seed oil prices 
has helped to protect profits. 



Unofficial 4- or 
[dosefp.m.) — 

£ per tonhe 

Cesh 

3 months 

984-6 1—1 

28Sv6 ) — 


LONDON 

MARKETS 


DEMAND FOR cash metal 
and firmer New York values 
helped to lift copper prices 
on • the London Metal 
E x c h ange yesterday and the 
cash higher grade position 
readied £976.75 a tonne, 
adding £7.35 to Tuesday's 
£ 11 - 2 5 advance. The cash 
premium over -three months 
widened from £22.75 to 
£27.75. Other base metals 
prices were down, mostly 
notably zinc, where tbe 
position lost £7.50 of 
Tuesday's £26 rise at £419.50 
a tonne. The biggest mover 
among the softs was coffee, 
the January position losing 
£43 of the previous day’s £83 
advance at £1,873,50 a tonne. 
Dealers said the coffee market 
seemed to lad; direction and 
its late sell-off was mainly a 
reflection of movements on 
the New ■ York market. 
Operators were reported to be 
nervous ahead of today's 
expected US Agriculture 
Department report on the 
Brazilian coffee situation 
following the four-month 
drought, which broke two 
weeks ago. 

LME prices supplied by 
Amalgamated Metal Trading. 


INDICES 

financial times 


Nov. IS Nov. lAirur 


ago 


. £48.56 £04.90 


(Ba*o-. July 1 19S2- 100) 

REUTERS 

Kov,” l3 Nov. l ago Yearagd 


1742.0 174 1.4 * 1708 .8 1874 .0 

(Base: September IB 1S31 *100) 

DOW JONES 

DoWTNovTTNov. iMonthT YeaF 
Jones IS ■ 11 | ago | ago 


Spot 120.44 ISO. 16 — 126.65 

Flit. 1121.34 ISO .92. - .129. CM 


(Base: December 31 1931 - 100) 


•Not available due to suspension 
of tin on LME. 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


METALS 


Nov. 15 + or Month 
1085 — ago 


ALUMINIUM 



lOO ' |£1100 

5985* 1006 +6 Is 10 16(58 


_7B‘+7J6l£B6S.S 
£894.9 | + ££6j£9B7.2S 
SSB 6 .fi +8.7SS323.S 
[£284.5 — U>!»78.6 
£85.25 4£28£.S 


Cash 
5 months 


Unofficial +or , 
ctose(p.m.) — ■ High /tow 

£ per tonne 


656-.S -2.78ieaBJ/e55 

685.-6 — ajifeeBieaajs 


Official dosing (am): cash 666.5-7 
(657-. 6). three months 681.5-2 (685.6). 
sent ament 657 (857.5). Final kerb 
close: 682-2.5. Turnover 13.575 tonnes. 


Free M 

Palladium 

Platinum c_ 

QulcKsllvert _ 
Silver troy oz .... 
5 months—— 

Tin cash — — 

3 months. 

Tungsten 

Wolfram 22.01b. 
Zinc 


184)204o | + 8 jl8t/212o 
SlOl.ro ♦ 1.70.8101.40 
S554.8SJ + 7JB: 83 18.80 

828D/2flv ! 82 72 1 285 

430.75P, +0.86440. 70p 
,442.60o;+0-7tt 462.850 

t t l£87S8 

t ' —LC8632.5 

870.28 • : $66.75 


860/65 —1862/68 

£419.5 [-7.fi ^451.5 
C425 — 4 (£458 


* months 

Producer*. (8868/670 j ij7Sfl 


OILS 


Coconut (Phil) 
Palm Malayan 


- "Plfc iS446~ 
8565z > 1 8560 


COPPER 


U ..nkH.'UnOfflC’ I +or) 

Higher eradnj QioMC _ High /low 


SEEDS 

Copra Phil i #S55w“ ,-ff T 
Soyabean (U - 8 .) I 8223.65 ■+Q.K' 


GRAINS 


cash 
3 months 


i 976.6-7 ,+ 7^5(976.3/966 


[994-5 I + R3 5, 994/984 


Barley Put. Jan. £110.40:+ 
Maize l£236.O0f. 


Official 'dosing (am): Cash 966*7 
(957-. 6). three months 985.5-6 (995-6). 
settlement 967 (967.5). Final kerb 
dose: 990.5-1. 


109.70 

137.00 


Wheat Fut Jan. l£l 11 .SO, + 0.45X1 0 9.00 
No. 2 Hard Wlntl 1 I 1 1 


Cathodes 

Cash 9608 1 +X 6 950/950 

3 months >9784 1 — 


OTHERS 
Cocoa Ft Mar. 


Official dosing (am): Cash 948-50 
(936.5-7.6). three months 906-8 (967-9). 
settlement 950 (937.5). Turnover 

25.400 tonnes. US producer prices 
66-6/70 cents per pound. 


Coffee Ft Jen. 
Cotton A Index 
Oes OU Jan. 
Rubber (MIq) • 
Sugar (raw) 
Wool tope 64a 


£1679.5 -to £1750 
£1873.8 — 45.0 ■£ 1699 
48.18c + 04946.60c 
8266.75 +8.0*8288.76 
56. Op — 0.5 '58a 

JJ39.6WT— 4.3 8233 
386p kilo | . J«MpMo 


8 Unquoted, x Dec -Jan. w Now-Doc 
u Dec. t Per 75 lb flash, c Cents 
per pound, z Jan. 


LEAD 


HIgMowr 


COCOA 


8S0/B81.S 


Offi cial dosing (am): Cas h 28 4-6 
(275-9), throe months 282- -5 (Z7B-7), 


settlement 286 (279V Final kerb do a 


283-4. Turnover 7,475 tonnes. US 
spot: 15.75-20 cents per pound. 


NICKEL 


Although trading volume was only 
average futures moved over a good 
range and from lows of C20 off on the 
day (allied near the close to end the 
afternoon session at the highs. Pro- 
ducers continued withdrawn whilst 
consumers made light purchases at the 
tows. second hand activity was con- 
fined to the nears, however, reports 
Gill end Duffus. 


Unofficial +or _ 

{cioee(p.iTu)- [High/low 

£ per tonne - H - - - - — 


COCOA 


■Yesterday's) 
Close 


; per tcribdj - - 


4- or Business 
Done 


Cash 18830-50 i-37.6 12840,7840 

3 months (286080 s— 49.5 '2910/2871 


Official closing (sm): Cash 2.840-5 
(2,850-5). throe months 2,865-70 (2.890- 
5). settlement 2.845 (2.8S5). Final 
kerb dose: X866-7D. Turnover 348 
tonnes. - 



1 1 

March 

1679 16BO LlO 1888-1681 
1706 1708 i — 3J) 1708-1896 
1788-1783 -8.8 I7S3-1720 

July-— — 


1757 1763,-8.5 1759-1747 
1765-1783 1—8.5 — 

March... -~ 


ZINC 


Sales: '2.458 (2.615) Jots of 10 
tonnes. 

ic CO indicator prices (US cents pBr 
pound). Dally price for Nov 13: 101 £3 
(101.18): .five-day average for Nov 14: 
tOl.72 (101.57). 


; UnoffidaJ +or 1 
Hlgn grade; dose (p-m.) — .High/ low 

£ per tonne * 


Cash ;419-80 ,—7.6 (416/416 COFFEE 

a months I 424-6 <- 4 1428/418 


Official dosing (sm): Cash 417-8 
(416-8), three months 424-5 (418-20). 
settlement — (4tB). Finel kerb dose 
427-8. Turnover 10.125 tonnes. US 
Prime Western: 32.6/35.75 cents a lb. 


GOLD 


Despite a sharp decline in NY the 
market opened /datively steady al 
£17-27 lower, reports Dread Burnham 
Lambert. Trade buymg 100 k January 
above £1,900 but' Commission House 
selling during s more active afternoon 
sent prices falling to the dose. 


Gold rose In late trading on the 
London bullion market, gaining 82 b to 
S32BV32BY For most of the day 
trading wsa quiet, with gold even- 
tually rianlg alter platinum Ited ex- 
tended iia premium over gold to mors 
chan $9 at the afternoon fixing. Gold 
opened at S3 24V 325, and was fixed 
at 5324*3 In the morning and afternoon. 
It touched s low Of S324-324 1 *, and a 
high of S325>i-3Z7. 

GOLD BULLION (fine ounce) Nov. 13 


r , ssrr-”i a ss?* 


NOV....... 


1835-18871—36.6! 1870-1840 

Jan — 1B72 1875.-43.0j 1910-1871 

March...... 1878-1880; — 30.0, 1800-1871 

May-. 1881-1889< — 28.01 1912-1880 

Jullf- 1893 1895,-21.0; 1915-1891 

S«pt- 1895-19«>!-2a.o! 1918-1900 

Nov ___! 1896-1 fl]0— 10 1910-1900 


does 


3326i 4 -396i« (£2Zg>4-8394t) 
Opening -0384i|.3l!0 (£338% 229]^ 

M'ni'g fix. 8324.80 c£238.441i 

Afrn 71 fix 8324.50 


Sales: 3278 (3,589) lots of 6 tonnes. 
ICO indicator prices (US cents per 
pound] for November 12: Comp daily 

t37 9 j4 1 0*^, , . 39 - 41>: 


(£238.0711 


GOLD AND PLATINUM COINS 


FREIGHT FUTURES 


Kr'gVnd $32814 338*4 
>• Krug. 817314 175U 
U Krug. 8881s 89 
IdO Krug. 836 U 36*4 
Mapleleaf *337 33?i| 
Angel 8334-336 
1/10 angel S3ei 2 -3Hs 
New Sow. *781 8 -80 
teNewSov 847 471] 
CHdSov. 880 611] 

820 Eagle 1400 600 
Noble Plat $343 >• 3471] 


(£3 30 At .231) 

(£121 lsl23>4i 

(£82 *4 621] » 

12251] -26*4) 

(£237 837(4) 
(£2343i.236i4> 
l£22>» 26I4J 
(£66-6614/ 

(£33 33t«i 
(£56>t -S7>4) 
(£323 351> 
(£241 If -244 >4 


The overall tone of today’s market 
was steadier with Improvements 
noticeably in January and April 1996 
Most ol the buying interest was short 
covering with very little volume to 
satisfy buyers ne*0s Tbe levels re- 
msmed firm throughout the day. reports 
Clarkson Wolff Tbs Baltic Freight 
Index was 891.6. down 3.0. points. 


Close IHigh/Lowi Prev. 


SILVER 


874/8711 872/865 
331 838/035 


Silver was fixed 0.85p sn ounce 
h/ghed tor spot delivery in the London 
bullion market yesterday at 430.75 b 
US cent equivalents ol the fixing levels 
wars: spot 612.6c. up 4.2c: three- 
morirh 624.36c, up 4.25c; six-month 
106.15c. up 4.15c: and 12-monih 66l.7c. 
up 4.7e. The metal opened at 
431-434p (612-B15C) and closed at 
434-437p (618- 621c). 


Jan. 

April I 945/831, 

July 834/820 822/822 
Oct. 9I4J/918, 916 

Jan. , 960/825 — 

April -1040)950 - 

July 94Q/S50| — 

OCt. ,100019501 — 


866/865 

833/930 

828/818 

917.6/910 

975/926 

1020/960 

930/860 

1000/960 


Turnover: 69- (55). 


grains 


SILVER Bullion + 01 ] LNL£_ ,+ OT 
per , Fixing — ! pjn. j — 
troy ■ Price j Unofnctj 

Spot |*30.76p I+3.B 432.00BI + SJ) 

mm*. >448 ‘ — 


3 months. 442.60P UAlS 444.75p'+5J5 
6 months.k54.3Dc + 6 .UH — _ 

15 nonthsj477.70p rMLBO; — 1 __ 


The market always looked firm 
moving through contract highs as both 
export and consumer demand pushed 
physicals higher Good shipper buying 
" ra ? . I’ 0 ®** Short covering out- 

weighing profit -taking.- Barley wus less 
volatile remaining $ touch steadier for 
most of the day. reports Mulrpace. 


WHEAT 


LME — Turnover 45 (26) lots ol 

10.000 oz. 

Cash high-low 429p: throe months 
high/low 442 p, final k$rfe 444 -Bp. 


Mnth 


jYesterd’ys. + or! Tester dys;+ { 
! Gleso — I close — 


BARLEY 

or 


SUGAR 

LONDON DAILY PRICE— flaw sugar 
$139.50 (£96.00). down 54.50 (down 
£4.00). a tonne far November- 
December delivery Whrta sugar 
3176.50. down 33.50 

Prices tell under disappointed long 
liquidation following indications that 
Mexican sugar delivered against 
October 11 being re-offered, reports 
C Cumikow. 


Nov~j 109.00 +0& 107,80 +0.38 

J*n_J 111.60 +0.45 110.40 +0 2S 

Mar-, 114.00 +0.59 112,85 +0.05 

May- 116.90 +0.56: 115.10 —005 

July- 119.15 +0.“'’ 

SaptJ 87.63 +C 


hOJBj — 

►clssi oa.: 


PB-IO +OJO 


No. 6 lyesf day's: Previous 

Business 

Con- oloso cJcm 

done 

tract I 



Business done— Wheat: Nov 1 O 9 OS- 
8.60. Jan 111.85-1 25.- March m.20- 
3.75. May 117 08-6 66. July 119 25-9 15 
Sept 97 78-7 40 Sates. 444 iota oi 
100 tonnes Barter No* 107 95-7.55 
Jan T10 45-0.10 March 113 05-2.85' 
May 115.40-620. Sepr 9810-7.90 Seles' 
106 lots of Ido tonnes. 

LONDON GRAINS— When- US Dark 
Northern Spnng NO 1. 15 per cenr 
No* 138.25. Pec 137 75, Jen 140 50 
Feb 143.75. sailers transhipment East 
Coact US No 2 Soft Rad Winter Nov 
ll*: 96 - “M: 119 -95. Jan 1M.2S. sellers 


Dec — 


1 | French. Nov 130. English Feed 

I ICT-fl-nS.® 140-2- 143.81 1482-127 Jl l°b: Jan/March 115.50-116.75. April/ 

1882- IM.Sj 167.8 157,0 157.6 I5&2 Juna 120.60, paid East Coast. Hov 

M, 180.0.198.2; IBI.6 18I.B IBIJ-1M.B 112.60-11300 buyer/saller, Dec 11 a 

aug — 1 68.0-100.8 WJ.1M.0 IB8A-IB4J buyer. Jan 114^0-115.25, Jan/March 

S3— 171^-171.6 172.4-IMJ 171-6-171.4 118.00-116.50 buyer/eelle? Mr/mlo 

seller, April/ June 1 19.50-120 J» buyer/ 


Cl 
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US MARKETS 


ORANGE JUICE tt,00«b, eents/lb 


PRECIOUS METALS traded 
modestly higher on cautions 
optimism the tin crisis might 
be close to resolution, reports 
Heinold Commodities. Copper 
and aluminium were also sup* 
ported although cash dealers 
remained cautious ahead of 
the planned meetings Iff the 

ITC to consider new proposals 
from creditor banks. An up- 
ward revision in the estimated 
European crop by F.O. licht 
prompted selling in sugar- 
Cocoa continued under pres- 
sure from adequate nearby 
availability. Coffee lost 
ground ahead of- a USDA 
assessment of crop damage in 
rail along with forecasts for 
rain this weekend in Brazilian 
growing areas. Cotton firmed 
reflecting good movement 
into tbe US loan program and 
light gag* sales which offset 
a larger than expected estim- 
ate of cotton production by 
USDA. The -energy complex 
remained mixed with expecta- 
tions of higher U-S. refinery 
runs beneflttmg crude oil at 
the expense of heating oil. 
The grain complex gained 
ground with whpat sharply 
higher on lower than expected 
stock levels on October L 
Soyabeans came under pres- 
sure on better cash offers 
from the Delta. 



Close 


Low Prev 

Nov 

112.6 


— wo.sz 

Jan-‘ 

113.85 

114.75 

11X40 114J5 

March 

113.73 

114.80 

11X36 114.50 

May 

113.55 

114.60 

11X89 114.89 

July 

113.90 

114,70 

11X90 • .114 JS 

Sept 

112.00 

114.70 

11X90 114 S3 

Nov 

113.50 

. — 

— 11X60 


PLATINUM -SO troy oz. S/troy oz 


Close Mgb . Low prey 
Mov 337.0 337.0. 337.0 333.Z 

Jen 336.0 34ZP 336.2 3362 

April . me 34441 338.0 339.0 

July 346.S 348.0 ' 3444 343-2 

Oct 3S4.0 354,0 34841 347.1 


SILVER 5.000 troy oz. eems/fauy' k 


Nov 

Cmo 

819.0 

ntfln 

519.0 

LOW 

8190 

Frev 

614-3 

Deo 

620 JJ 

623 Ji 

<75.5 

617A 

Jen 

ttlJS 

<21.5 

<21^ 

021-2 

March 

631.5 

<3X0 

ms 

<29.3 

May 

640.0 

644.0 

836.5 

037 JI 

July 

*50.0 

684.0 

848.8 . 

648.1 

Sapt 

661.0 

96X0 

99X0 

<65.2 

Dee 

674.0 

<76.0 

609 K> . 

089.0 

Jon 

073.9 

■ — . 



07X9 

March 

aojo 

890.0 

090.0 

89X9 


SUGAR WORLD "11“ lUJWOtfa. 
oente/lb 


Jen 

March 

May 


Sept 

Oct 

Jen 

Match 


Close 

High 

Low 

fitv 

tL38 

5.40 

5.21 

X52 

0.97 

6.02 

5JE. 

6417. 

. 8.10 

6J0 

6.00 

'SJS 

6-34 

MS 

6.10 


0.60 

8.40 

8-40 

6JS8 

. 8.60 

8L07 

6S0 

0.70 

0<O 

—m. 

_ 

BJ4 

7.22 

7.20 

7.08 

7M 


CHICAGO 


LIVE CATTLE 40.00 ibe. eenat/Q* 


NEW YORK 


ALUMINIUM 4X000 lb: 

cents / 1 b 

Nov 

Close 

4X20 

High 

Low 

Prev 

Dee 

42.35 

4X66 

4X40 

03 44 

Jan 

42.90 

— 


4X95 

March 

43.45 

43.80 

4X45 

4X70 

May 

44.45 



44.40 

July 

48 .15 

46.15 

46.15 

4S.1Q 

Sept ■ 

45.75 



45.80 

Dec 

48.80 


1— 

48.85 

Jen 

47.15 

_ 

— 

47-20 

March 

4705 

— 

— 

47 JO 


Dec . 

Close 

85.45 

Hfeh 
' 60:57 

Low 

05.40 

Priv 

0 i’*’ 3 *-* ‘ 


Feb 

91.65 

6X85 

01.80 




April 

60.87 

01.72 

60.85 


A 


June 

0X65 

01.65 

60.65 


& 


Aug 

58.95 

59.90 

58.90 




Oct 

S8.02 

58.76 

58.02 

58.56 



Dec 

00.05 

60.10 

60.00 

60.10 

l' • 1 % 



LIVE HOGS ajjxwro. cents/R) 


COCOA 10 tonnes. 1/nmn 



Close 

High 

Low 


Dec 

2030 

2064 

2028 

2051 

March 

2135 

2166 

2133 

2153 

May 

2184 

2212 

2183 

2200 

July 

2247 

2247 

2235 

2243 

Sept 

2268 

— — - 

— 

2273 

Dec 

2270 

2285 

2270 

2296 

COFFS 

"C~ 37.000 lb: 

esnts/to 


Close 

High 

Low 

Prev 

Dec 

154. GO 

159-00 

15425 

157.98 

March 

756.26 

160.30 

156.01 

159.04 


168.00 

161 JO 

15720 

160.03 

Jufy 

159.30 

16X00 

159,30 

16155 

Sept 

16X80 

16X74 

16050 

10X85 

Dec 

181.80 

10X50 

161.00 

163-TiJ 

March 

183.00 

' — 


164.50 


Dee 

Feb 

April 

June 

July ' 

Aug 

Oct 

Dec 

Feb 


Close 

High 

Low 



46.27 

46.08 . 

454-20 

40,15 


44.32 

45.46 

4420 ■ 

40.07 


39.95 

-40.80 

39.90 

4096 . 


4X62 

- 43.20 

4X50 

43.15 


4X85 

43.70 

4X80 

43.88 


4X15 

42.80 

-4X10 

42-12 

C 

39.47 

-.39.90 

292S 

39.75 

1 

4X95 

40.95 

40.95 

40.95 

^ 1 

41.00 

41000 

41.00 

41,00 - 

?' 


MAIZE 

5.000 bu min, cents/5S lb buehel 



Close 

High 



Dec 

• 239.2 

241.0 

23X4 

237 2 

March 

244.6 

24X4 

244.0 


May 

247.4 

249.0 - 

246.0 



248.2 

243.2 

287.0 


Sept 

233.0 

234.2 

23X4 

234.0 


2Z7.0 

229.0 

220.4 

227.4 

March 

235.0 

23X4 

234.4 

238-2 

PORK 

8HXIES 

3X000lfa, 

cents /H> 






COFFER 2S.000 lb: cents/lb 


Nov 

Close 

High 

- Low 

Prev 

61.15 

— 


eojes 

Dec 

61.46 

61 JO- 

61^5 

01 JO 

Jen 

61 .95 



61.65 

March 

6X45 

62.85 

6X35 

HIM 


63.00 

63-20 

6X75 

6X60 


63.50 

63 JO 

63-60 

62.95 

Sept 

63.70 

— w 


83.38 

Dec 

67.45 

64.60 

04.45 

64.05 

Jan 

64.50 

— 


64^5 

March 

65.10 

— 

— 

64.70 


Fbb 68.85 90J5 GKflO 80 80 

March 59.07 . 80.55 . 594)5 60.87 

May 00.40 61.60 QO-35 6130 

July 60.97 62 . 1 b 6020 0227 

Aug ■ 58.12 56.80 -58.12 59,50 


SOYABEANS 5.000 bu 
cunta/eoib-tmahet 


nrin. 




COTTON 50.000 Ibe. eente/tb 


Dec 

Close 

High 

Low 


61.47 

01.79 

60.95 

61^3 

March 

6X12 

6X40 

'01.70 

61.97 

May 

8X75 

in tin 

6X30 

BX67 

Jufy 

6X00 

6X10 

61.50 

61.80 

Oct 

55.60 

55.05 

55.08 


Dec 

63.29 

53.30 

EX0S 

5X65 

March 

S3 ^5 

53J0 

B3.20 

63.10 


Nqv 

Cloee 

-High 

. Lgw 


.517.0 

525.0 

617.4 

521.4 


52S2 

633.0. 

625.0 

5302 

March 

536.4 

54X4 

63X2 

540.0 

May 

• 64X2 

54Q.0 

- 64X0 


July . 

646^ 

. 65X4 

646.0 

561.0 

Aug 

544.0 

660.6 

544.0 

MJ 

Sept 

S28.4 

-53X0 

5204 


Nov 

- 524 JJ 

sa* 

523.0 

528.6 

Jan 

53X0 

536.0- 

‘S36.0 

541.0 


. ■*» i 


1 ”■> r« : 


CRUDE OIL (LIGHT) 

«2-0°0 US gallons. eente/US gallon* 


.Dec — 

Close 

High 

-Low 

Prev 

-31.00 

-3TJB- 

'3033 

-3BUa 

Jen 

29.99- ■ 

30J»- 

J2X9T 

-2984 

Feb 

2S.17 - 

2925" 

29.12 

''29:07 

Martei 

2X43 

28.55 

2X40 

2X37 

April 

27. BS 

27.97. 

Z7.8S 

27.85 

May 

27.40 

27-58 

27.40 

27 Al 

June 

.27.01 

27.12. 

-27 M 

27 (0 

July 

26.85 

26.85 

26.75 

26.70 

Aug 

^.55 

26.55 

28.50 

26.43 

Sept 

2X40 

26.40 

28.40 

28 .23 

COLD TOO troy 

« Wtey ox 



Ctosa 

High 

Low 


Nov 

324.6 

— 

_ 

324 A 

Dec 

326 JO 

328^ 

325 j5 

325 Jf 

Jan 

328.0 




Feb 

329 -S 

33X2 

3290 

3299 

April 

333.9 

336.0 

33X4 

333.0 

Jwra 

338.3 

33 9S 

337.6 

337.6 

Aug 

34X5 

34X5 

341 S 

341.0 

Dec 

36X5 

353.0 

351.1 

351.0 

Feb 

356 JI 

— w 


355^ 

April 

36X01 

38X0 

36XD 

360.7 

June 

3663 

— 

— 

306.1 

August 

S74J» 

374 J) 

37X0 

371.7 

HEATING OIL 

<X000 US gallons, cente/U9 gallons 


Clow* 
Oeo 145.6 
Jen 1462 
March 146.4. 

“2. .1 1*74»'_ 

July - 14847* 

-Aug 

Sept ‘ 1452' 
Ogt 141.0 
Dec 1422 
■ten 142.5 


Hfoh 

1482 

1482 

1482 

-148.0 

-1492. 

1492 

147.0 
1432 
1432 

143.0 


Low - Pnw 
MS.* 148.0 
1462 • 147.7 

146.1; 148.4 

M«.» 

M7.7. 1482, 
M7.7 148.0. 

146.0 148.2 

1412 142.6 

1422 , 143 2 
1422 143.0 


CHANGE CV.Ou: 

> . M! 


I !*»J - ' 


.* r \ 

. !.} 


SOYABEAN OIL 
60,000 Die. cente/tb 


Cfoxe 

20.57 


Dee 

Jen • 20.70 

March 20.95 

May 2123 

■My 21.40 

Aug 2121 

Sept 2122 

Oct 2125 

Dec 21.25 

Jen ' 2126 


Hfoh. 
30-94 - 
21.03 
2122 
21-56 
2120 
21.70 
21-55 
21.50 
21.60 


20.66 
20 Jb 
2020 
21.30 
21.40 
2120 
*120.. 
2125 
21 2S 


20- 56 
20.89 
20.98 
2129 
21.56 
21.48 

21- 46 
21.46 
21 AS 
21.48 


iSOKCURKEPiCl 


WHEAT - 

5.000 bu m*n, cente/60 buehel 


J • 


Dec 


Cloee. High Law Prov 
339.0 340.4 334.0 331.6 



Close 

Mgh 

Low 

Prev 

May 

Dsc . 

88.80 

87.65 

88.60 

87 JW 

July 

Jan 

- 87.00 

87.70 

86.80 

87.22 

Sept 

Feb 

8X95 

86-65 

86.80 

88-21 

Dec 

March 

81.70 

8X40 

81.70 

8X08 

— 

April 

77.70 

7X10 

77.75 

77.78 

SPCf 

May 

74.60 

74.80 

7X70 

74.50 

19.50 

June 

73 ao 

— 

— - 

73.80 

York 

July 

7X90 


— 

73.20 

Handy 

Aug 

7130 

7X40 

7130 

7X75 

620.0 


3172 318.6 WSJI 3142 

2922 29441 291.0 2922 

292.4 296.0 292.0 233.4 

304.0 305.0 30«.0 306.0 


—*■ . •. .- 

•t*... • . . 
,: U: . ; 

■fOsri « 1 

'T'c. U . . 


. /> . 1 


•alter. Maize: US No. 3 Yellow/Francfi, 
transhipment East Coast: Nov' 135 
•efler. Barley: English Feed, fob: Dec 
113, Jan/March 119.75. April/June 
119.50 salient East Coast. Ren un- 
quoted. 

HGCA— Herewith today's locational 
ex .(arm a pot prices:. Feed Wheat: 
Eastern 106-50, E. Mlds 107.00, N. East 
107.90, Scotland 106.00. Feed Barley: 
E. Mlds 107.X. N. East 107.60, Scot, 
land 10 5 X . The UK monetary 
coefficient for the week beginning 
Monday. November 18. will remain 
unchanged at 1.000. 


price for Res No 1 was 1812 (182.0) 
•SRI kg end fot SMR 30 was 168 J> 
(107.5). 


OIL 


• • \ - 


Demand tor early December' s*eet 
crudes ted to a strong' eurga in 
pr/lcas. • Around 40' Brent * ee/gooe . 
were troded for December 'through 
KELt bot rcetehr • tor. .December. 
NY . MEX opened l3c up for Dectoiber 



MEAT 

Stsody physical prices influenced 


•nd 2ic up at 12p ,EST.-' In 

mkrtiet . gasoil 


buying interest Wrtr - prices srightly 


steadier. aapp wai'up .. 

l0«31pAg. reports CCST Com- 
mod. Da a. 


Ute petroleum product* 
firmed slightly on the 'bsdf-.tfrrfskig 
c/udn pr| Mj Heavy fuerpricM edsad 
Slightly in Northwest. .Europe, bo? s 
strong undercurrent of utHIcy . cfatpvnd ' 
continued end ' most traders r»ew 

nntAriffiol !*■' a.._i 1 — ' ' ■ 


arid ..... 


rYestarday’« Previous) Business 
do se | done 


potential tor further rises— pnroiaum 
Argus, London. •' 

' *■.' 4 ' •=" 


v lj vlr-r.l, /’ 
'o, - •' 


Montn close 


SPOT PRICES 


^ ,y' : : 


Feb... 
April m... 
June—. i 
Aug — 
Oct 


P- P«r kilo (deadweight) 


101.70 

105.40 

100.40 
89.50 

104.00 


NOV } _10S.90_ 


101.50 ,101.79 
103 OQ 10B.28 
10050 1002-100.7 

99.30 198,00 
JO4.80 . MMJMBJJ 
108.80 1052-1BS.8 


Latest 






3 . 250 E kg “ ,31> ^ 01 50 carcase*. 


CRUDE OIL— FOB (9 per b«rrel)-Dea, 
Arab Light : 87.80 RTjfc:- ,; v- 

Arob Heavy 8BJ8TI5.7B' - 

Dubel 88.79 9 KM +0.628 


JSf “'J.rage BlI piga once tor the 
week ending November 9. 1335. was 
104.31p per kg dw. 

tet- 

Btoc^pncga^t repreientativa maricott: 

84-10P per kg Iw (4-0.46), 

(+2.W). QB ^‘8 s ' P® r k 9 Iw 


Brent Blend k . SB <*-88 so 

W.T.I. (1pm eat) XLM-SLW '{fO.46 

Forcados (Nigeria) 30.062920 .+0.475 
Urals (slfNME) >72B-PBAEF.. — . 




POTATOES 


PROD UCTS— North Watt Europe*. ■ -1 . ■ 
Prompt delivery cU (8 per tonne); 

Premium gaabllfML. 273-SS76- :. : — 

Oh 872-873.6, : — 

Heavy fuel oil 140-161 ! -0.60 

HufWithe-r. 888-284; . — ; 

* November Petroleum Argue . nttmlrteft 


M\{ . 

^ r» 

U ’ f\\,> \ . 


r i 

ft.** /i:.:v 
i:'" ' ' ' ' 


!V v - 


f 


’’ i -. 


Con b oned shottcevering following 
quH i ly in both 

and Bflatnst lutures 
tenders puahed sharply higher again 

iSKtu ,u « h0 ‘ atop, -loss 

■« L2?"* 81 or ”“ r hi B h » on 

Harpe” ^ ’ rep0rt * Coley and 


BAS on FUTURES 


■■ 

^:rVr ; 


Month - . Ctace ■ — i •- Dons 


»: — i '- Done 


Month ' r ”££?* m ' Pr ^ i !B *ggy 


close 


done 


£ per tonne 

I? — “ 75.00 78.00 73.0O-75J0 

Ntov” " ®0.60 83.50-81 M 

hSz:: a 4: 5 oS 


Deo 

Jan ____ 

FM3 ._ 

Mur. 

Apr... . 

May 

June* 

July . 


IU3. 

per tonne > 

' 869.160 + 1.7S 27l.H-ta.eO 
266.76 +8.90) 257.18 Effi M 
2M.OO +1^88129 00.70 

855.00 +.1^2S{ BSJiO-SS.Bfi 

£43 OO +1.B0) 

286.30 «0.M ZB6JM. '- . 

234.00 * 2.00 188.88 
232.83 +Lt&7B5J»3Z3S 


S* ■Iv’’ "• 

4?.‘l -*T . ■■■>* 
^ ' 


Seles: 950 {389} lots of 40 tonnes. 

RUBBER 


—. The London market 
opened unchanged, drifted low through- 
day ? nd on an easy 

I MPUfte Lewis and Peal. Closing 
prices (buyers): spot Sfi.OOp (6E.60p). 


Turnover 3.029 (1.583) “M«s Of . 100 : , 
tonnes . 

CRUDE OIL. FUTURES ft rant .Blend 
Index. $ a barret' (Close change,: buii- 
nosa dona]* Index’ 29.06 +04)6. Dae 
29.46-29.50 . +0.05. -29 40-29 50: Jan 
28.7&28.81 +0.15. 28.60^8.76: Fe6 ■ 

28.10-38.22 +0.68. 2&20: .March 77 i«1. 
28.00 unchanged, untrnded: April 
27.75. u/c, U/C. May M. 35-27. 60 e/c, - . 
u/t. Turnover: 449 (32) lots of 1.000 
bartols. “ . . 



i 





x: 
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MARKETS 


Boiiar drifts but pound strong 

The delta* ..w,— _ . O 


Company Notices 


the day in LondS^ Sr? ww tr ^ ba ‘^l° oki 2 g D ° t dverse reaction to a further 

and featureless £%?J evel of “nder Y200 for the alight rasing of London interest 

New York. Today wiu see publi- 

ZSLSJisJr* -i«! 


FUTURES AND 
OPTIONS 


LONDON 


20>YEAII 12V. NOTIONAL GILT 
C50.000 32nds of 100% 


US 


dollar. 

Oa Bank of rengTapff figures 
the dollar’s Index fell to 1293 
from 1293 . 


economic statistic dneTSo „ n ° 

employment 


k 


s-Jressftsrl 

day’s retail sales fisnrSeVf 1°’ 

Sf.JTLSFL. Tomorrow’s UiS 

tnal production figures for fh« 
™ ">®nlh have toe c « 

to show a small rise, of perhaos 

»n« Pe L? at ' but ^ mSTSE 

^Lr4^J U f tnaI produ ction are 

provwI « further evl- 

aence that economic growth is 
Sluggish. This has led to strong 
speculation that the FedSS 
S serv f, fc w Ui cut its d£Sn 
mL' ii» houeh u,ere is consider 

SZJSSTF ° l opLaioa ^out 

“*® tuning of any move. 

The dollar fell to DM 2.6150 

pSVSm*!!* P * 79675 flro ® 

Sf™" 23, SFr 2.U40 from SFr 

Th 53 °^ and VM3 ’* 5 from Y205.60. 
The Japanese yen was particu- 
larly strong, after Mr Satoshl 
humita, governor of the Bank of 
Japan, said the yen has not yet 
stabilised. This was taken 


£ IN NEW YORK 


NOV. IS 


Prev. ciooo 


£ Spot ■81.424OA2S0 S1.417B-1.418S 
1 month I 0.44-0LA2pra| 0.450.41 pm 
4 months I LM-USpa Ul-Llfl pm 
P mo nths l 5jaS. 78pm| 3.56-3. 75 pm 


Fatima premium awr dfecmurt* apply 
to tha US. dollar ■ 


to 


STEBUNG — Trading range 
against the dollar In 1985 la 
1.4410 to 1.0525. October average 
L4217. The exchange rate Index 
rose 03 to 79J5, finlsJting at the 
day’s Ugh. It opened exchanged 
at 793. and after teaching an 
early low of 790, Improved 
gradually daring the day. Six 
months ago the Index was 783. 

Sterling gained ground, in 
spite of continued nervousness 
about oil prices. The Chancellor 
of the Exchequer's autumn 
statement appeared to be well 
received. Dealers were a little 
sceptical about the Treasury's 
growth forecast of 3 per cent 
for next year and about the out- 
look for inflation, but there was 


* _ - interest 

rates. The nse of 13 per cent 
in September UK industrial 
production was slightly above 
expectations and helped under- 
pin the pound. Sterling rose 1.15 
cents to Sl.4235-i.4245, and also 
advanced to DM 3.7250 from DU 
3 7025; FPr 113450 from FFt 
1139; and SFr 3.0525 from SFr 
■? UT . was unchanged at 
*290.50 against the strong yen. 
D-MABK— Trading range against: 
Uto dollar iu 1985 is £4510 to 
23960. October average 2.6443. 
Exchange rate Index 127.B 
against 121.7 six months ago. 

The D-mark improved against 
the dollar in quiet Frankfurt 
trading, waiting for today's 
figures on US retail sales and 
tomorrow’s US industrial pro- 
duction and producer prices 
data. The dollar touched a mid- 
morning low of DXI 2.6075, and 
was fixed at DM 2.6107. com- 
pared with DU 2.6238 on Tues- 
day. The Bundesbank did not 
intervene at the fixing, and was 
not seen on the open market. 
Speculation that slow economic 
growth will encourage the 
Federal Reserve to cut its dis- 
count rate depressed the dollar, 
but it remained within its recent 
trading range of DM 2.60 to 
DU 2.64. closing at DU 2.61Z0 
compared wiLh DU 2.6240 pre- 
viously. 


Late 

selling 


Ckne 

111-21 

111-2S 


High 

112-00 

112-01 


Low 

111-17 

111-29 


Prev 

111-15 

111-19 


n7 




4* 




POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


wovia 
us 


Canada 
Nethlnd 
Belgium 
Denmark 
Ireland 
W. Ger 
Portugal 
Spain 
<Uly 
Norway 
France 
Sweden 
Japan 
Austria 
Swiu 


Day's 

spread 

"l 4135-1 .4270 


Close 


One month 


1.9515.1.9676 
fl.16V-4.2D 
74.68-75.28 
1338V13.60 

I. 1962-1 2034 

a.dPi-x.-is 
230V-232V 
227.44-229.07 
2436V2517V 

II. 13V11.22*, T1 .20-11. 21 

11 -28.11. 35 1134-1135 

11.13ir-TI.2m 11.19-1138) 
289V291 290-291 

2M246.II 26.ML26.t8 

3. 03 -3. 05V 


1.423S-1.4MS 0.40037c pm 
1JMMJ8JS 0.t7-0Jtepn 

12*** POI 

7G.05-75.15 20-lSo pm 

2V1Vo« pm 
1 3019.1 2029 O_Z1-O.07p pm 


% 

P-4- 


Three 

months 


3.72-3.73 
Z31V-Z32V 
223-77-229.07 
25141,-251 5V 


-3L24 1 JO-1.17 pm 
2.60 138-1 pm 
SJ7 5V-64 pm 
280 60-51 pm 
2.01 7V-6V pm 
1.40 0.51 -<LZ1 pna 
B BS GV-SVpm 


ZV2pf pm 
140-3904 die 
40--U5C dim 
3-fllkadte 
VIVn die 
2V-1V pm 
PtJWrdte 
OJBlo.7 Sr p at 

14>«-12Vgto pm 

Di . . 3.04V3.08V 2V-2c pm 8.12 5V-54 pm 

Belgian row is tor convertible franca. Financial Irene 7550-75.60. 
Six-month forward dollar 2.1B-2.14C pm. 12-month 3 -30-3. 65c pm. 


3.33 

2.67 

SJ7 

2.96 

2.06 

120 

6.66 


Nov. 13 


Bank of Morgan 
England Guaranty 
Index ’Change % 


starunn-. 

U.S. Hollar^ 

Canadian dollar. 


Austrian to hilling 


-1343 600-12904* —15 AS 
-3*2 155-30Sdi* -4.04 

-2.15 10-16 das -1.63 
-0*1 TriP, die -1.07 
2JB 6V-5V pro 2.01 
-282 5-6 <E* 1.97 

330 245-226 pm 3JM 
6 -22 38V-34 pm 5.54 
738 


Belgian frano— ~~ 
Danish Kroner. 


Danb 

Deutaebe mark 

Swiss franc—— 
Guilder. - 
French f ™°* . — 1 
Urau 


Yen- 


79.5 

129.3 
B2.9 

115.8 

923 

81.9 

127.6 

151.0 

118.3 
68.7 

44.6 

178.3 


— IO.B 

4-17.5 

—9.8 

+ S.O 

-9.6 

-5.5 

4-9.8 

413J 

+ 9.B 

-125 

—19.8 

4 30.0 


Monjan Guaranty chon gas; 
1860-1882=100. Bank of England index 
(boss average 1975=100}. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Nov 13 


Day’s 

spread 


Close 


One month- 


% 

pur. 


Three 

months 


UKT 

Ireland? 

Canada 

Nethlnd 

Belgium 

Denmark 

W. Ger 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz 


% 

P-«- 


CURRENCY RATES 


1.4135-1.4270 

1 .1815-1 .1880 

1-3778-1.3305 

29300-2.9500 

5265-52.80 

9.43-9.47 

26075-2 61 8S 

162 V- 163S 

160.35-160.81 

1780-1768 - 

7XSV-7JKTV 

734V737 

7.84.7.87 

203.80-206.10 

iss-ujn 

21365-21470 


1.4235-1.4245 
1.1923-1.1833 
1-3785-14005 
29450-2-9460 
62705280 
9. 45-9. 45*, . 

26145-2-6155 
183-163 *1 


0.40-0.370. pa 

0710.13c pm 

0.06-0.09C «Hs 
0J2r0-49c pm 
1-7* di* 
V1Vw» dJ* 
0.79-0-74pl pas 
160425c dte 


3-24 120-1.17 pm 333 
1.82 27SJ).b0 pm 2TI 
-0.55 0.20-0_25<fi* -0.6S 
206 1.54-1-51 pm 208 
—0.40 4-6 die —038 
— 127 2V-3V <Ks -127 
332 221-216 pm 335 
-1748 goO-IOGOda -19.02 
-7.10 250-325 dte -7.16 
-536 24-25 dte -5.56 
-430 8*i-S dte -4L4S 
-136 2S028Odte -133 
. . -6.11 10V-10V dte -635 

OJHy pm-O.Otcfis -003 O.OO-O-OBtSe -0.11 

3V-3an>pm 221 11-84 pm 213 

037JLB2C pm A 74 2203.15 pm 437 

t UK and Ireland, are quoted In U.S. currency. Forward premiums and 
discounts apply to tba U.S- dollar and not to the fndlvUuel currency. 
Belgian rata Is for convertible francs. Financial franc 5330-83.10. 


IBank- Special 'European 
Nov. IS rata Drawing Currency 

. % Rights Unit 


180.60.16030 SO-TlOc dla ' 
1785* 1 -1786>a 8V9llre dU 


736*r737 

736V737 

736-1.86*1 

2033020430 

183S-1B3B 

21435-2. 1445 


Vt-3nredte 
0.65-0.75c dte 


Sterling — 10.757521 0.593825 

U.53 j 71* 1137674 0.646607 

Canadians. B.84 : 

4 19.7805 

8*4 66.7496 
7 , 10.1683 

4 231105 

5 • 8.16554- 
9 *3 1 8.86824 

16*»l 1807.59 
5 f 820.409' 

Norway Kr.r 8 • 8.41071 
Spen'h Pta^l — . 172315 
Swedish K— I 10** 8.46694 

Swiss Fr 4 230482 

Greek Droit i 20>a 165.349 


Prices were mostly firmer in 
the London International Finan- 
cial Futures Exchange yesterday 
but finished below the day's 
highs on late profit taking. 
Sterling based instruments 
retained a firm undertone, helped 
by sterling's stronger perform- 
ance. Id addition cash rates were 
a little softer and although there 
was little talk of a cut in base 
rates, there were occasional 
moments of guarded optimism. 

Tuesday’s statement by Mr 
Nigel Lawson, Chancellor of the 
Exchequer, was generally well 
received as it included strong 
hopes of lower inflation and a 
sound economic base. After a 
firm start there was a brief 
attempt at a sell off, following 
the release of UK industrial 
production figures but this 
quickly ran out of steam and 
the firmer trend resumed. Much 
of the day's gains were wiped 
out in the last half hour how- 
ever on profit taking. 

Dollar contracts retreated as 
profit taking developed ahead of 
today's US economic statistics. 
However these are expected to 
provide further evidence of an ' 
economic slowdown, reviving 
pressure on the Federal authori- 
ties to ease their monetary 
stance. Today sees the release 
of retail sales with producer 
prices and industrial production 
due tomorrow. Sentiment was 
also affected by the relatively 
high level of Fed funds. 

US bond prices opened firmer, 
reflecting a shortage of paper 
caused by the debt celling prob- 
lem. There was little follow 
through demand however and 
news of a temporary rise in the 
debt ceiling encouraged further 
selling ahead or the release of 
US statistics. The December 
Treasury bond opened at 80-19 
op from 80-05 and touched 80-20 
before slipping to 80417 at the 
dose. The March price for three- 
month Euro-dollar deposits 
which attracted a higher volume 
than the December contract, 
ended at 91.97 after a high of 
92.05. 


Dae 

Match 

Juna — 

Sept 11028 — _ 110-19 

Esti naiad volume 4.397 13 Ml) 

Previous day's span Int 5.599 (5.355) 
Basis Quota (clean cash price ul 13VS. 
Treasury 2004-08 law equivalent price 
of nw futures contract) —6 to 4-4 
(3ted*). 


us treasury bonds 

8-4 *100.000 32nd* of 100 

.. 


Close 

High 

low 

Prev 

0t« BO 47 

80- ZO 

80-06 

80-06 

March 79-03 

79-14 

79-02 

79471 

June 78-02 

— 


78-00 


E cti mated volume 2.930 (3.530) 
Previous day's open Int 3,606 (3.215) 


CHICAGO 


us TREASURY BONDS (CUT) 
B% $100,000 32nds of 100*. 


10% NOTIONAL SHORT GILT 
nOO.OCO 64th* pf 100% 


HMh 

97-39 


Lew 

97-34 


Close 
Dec 87-35 
March 97-48 
Era mated vntuma 687 (773) 

Previous day's open In* 1.614 (1.906) 


Prev 
97 >34 
97-47 



Latest 

High 

Levy 

Prev 

Dec 

80-09 

80-17 

80-09 

86-13 

March 

79-04 

79.12 

79-00 

79-14 

June 

78471 

78-10 

77-31 

78- 1 1 

Sept 

77-03 

77-10 

77-00 

71-11 

Dm 

78-04 

76-12 

76-04 

76-13 

Much 

— 

to_ 


75-11 

June 

74-23 

74-28 

74-22 

7<L25 

Dec 






73-14 

March 

. — 

— 

— 

72-26 


THREE-MONTH STERLING 
C500.000 points Of 100% 


US TREASURY BILLS (I MM) 
Sim paint* of 100 * 



Close 

Hioh 

Lew 

Vrlftl 

Dm 

88 58 

88.S9 

88.S3 

88.49 

ROareh 

89.01 

89.03 

88.96 

88.92 

June 

83 J7 

89-33 

8932 

83 77 

Sept 

89.50 

BB.52 

89 48 

89 J9 

Dec 

89 M 

89.49 

89.49 

89.41 


Estimated volume 2242 (1.374) 
Previous day's open bn 7-270 (7348) 



Latest 

Hiqh 

Levy 

Prev 

Dec 

32.98 

93 00 

92.94 

93.01 

March 

92.92 

9299 

92 92 

92.97 

June 

92.72 

92 77 

92.72 

92.78 

Sept 

92.40 

92.50 

92.41 

9248 

Dec 

92.13 

92.21 

32.13 

32 2D 

March 

91.88 

9180 

91.88 

91 91 

June 

91.69 

91.81 

91.59 

91 64 

Sept 

91.35 

91 38 

91 JS 

9139 


FT-KE 100 INDEX 
E25 per hill Index point 


CERT DEPOSIT (IMM) 
Sim pomte of WO*'. 


Close HJQh Low 
Dec 139. BO 100.25 138.70 

March 141.70 14220 140.80 
Estimated volume 568 (605) 

Previous day's open int 1.956 (1399) 


Prev 

138J5 

140-25 


Dec 

Match 

June 

Sept 


Latest 

92.35 

9228 


High 
92 36 
9228 


Low 

92.35 

9238 


Prev 
92.41 
92 34 
92 07 
91 76 


THREE-MONTH EURODOLLAR 


THREE-MONTH EURODOLLAR (IMM) 


Austria Soil. 
Belgian Fr~ 
Danish Kr_ 

D mark.—. 
Guilder. 
French Fr_ 
Lira 


Yen. 


Irish Punt- 1 


1.16626 
1B.S255 
44.6804 
738464 
230788 
2.48603 
6.786B0 
148936 
172.604 
6.64520 
135.762 
6.65844 
1.80060 

129.703 

— 0300005 0,713804 


CURRENCY FUTURES 


POUND— 6 (FOREIGN EXCHANGE) 

Spot 1 -nrrtftT 3-mth. 6-mth. 12-njth. 

1.4240 1.4202 1.4122 1.4024 1. 


IMM— STERLING 0* per £ 


Ooe 

March 

June 


1.4225 

1.4110 

1-3970 


High 

1.4225 

1.4110 

1-3870 


Low ftmr 
13165 1.4100 
13055 1.3986 
— 13900 


EXCHANGE CROSS RATES 


1 C9/SDR rata (or November 8: 1.47804. 


Nov. 12 


DM KEN I FFr. ■ SFr. , H FL ; Lira 


0*02 


1.424 

3.. 


5.72Tr 20OL5- 1135’ 3.085' 4.105! 2S»5j 
2315 ! 204.0, 7368* 3344* 2346' 17661' 


DM 

YEN 


0368 

3.442 


0388 

4302 


l.[ 77.00) 3.048- 0310. 1.1261 695.1 
1232[;XQ00 l. 59.QS 10-61, 14.44] 0657. 


FFr. 

SFr. 


0381 

0.328 


1355 

0.467 


3383- 

1320 


256. V 


06.17, 3, 


'.7171 


2391 3. 


2217J 


U 1374) 823.81 0:644! 24.60 


C * ; B FT. 


1.SM! 75J.0 
1381 . 62.76 

0,528* 20.16. 
6.7681 858L5 


OTHER CURRENCIES 


UFFE— 6THHJNG E25.000 S* par E 

Close High Low Prev 

DK 1.4190 1-4215 1.4130 1.4100 

March 1.4077 1.4091 1.4030 13S85 

June 1338* — — 1J885 

Estimated volume 182 (55) 

Previous day's open Int 3.955 (3359) 


LIFFE— DEUTSCHE MARKS 
.DM 1253005 P« DM - - 


NoV. 13 | £ 


Lf 83* 6630 


0.460; 17.90 


H FL 0338 0.330: 0.888- 8935. 2.704' 0.928 iJ 5M.5| 

Ura . 0308 0.566- 1.481 i 115.6 4.511, 1314 . 1.66IF *000^ 0.7B2 29.85 

C S _ 0.509 0.724 1.895- 1473' 6.771. 1.553 2.1341 *2701 1^ 3830 

BFr. 1352 1.896 : 4360 3853: 15.11; 4J»3 5.586 3349. 2.618 100. 

Yen per 1.000: French Fr par 10: Ur* per 1.000: Belg Fr per 100. 


Are tlna^l.3 864- L 1407*03000413010 
Aua’allauJ2.1850-2.13M 13085-1.6060 
18315-12.688, 8.796-8.840 
.11 .978S-73BQ5'. 6.6050-6.6135 
. j2 15.60 -82035 1 16236- 155.44 
.<11.0095-11.113073000-7.8020 
121.30* I 95.60* 
031650.4166 0.29260-0.29270 
76.05-7635 ■ 62.703230 


EURO-CURRENCY INTEREST RATES 



Close High Low Prev 
Dec 03838 02843 03138 03824 

March 03888 — — 03854 

June 03898 — — 03884 

EMhnotad voiume 8 (10) 

Previous day's open bit 421 (48) 


STERLING INDEX 


Matey’ai«3.4646-3.47102.4336.a.4365 


2.4885-2.4036 1.7475-1.7620 
53805-6.1065 3.6509-3.6514 


Bln' pore J3.0050-3.01 10 2.1130-2.1160 


&Af .(Cm >{3.7710-5.82 1 0 2.6490-2.6845 


S3f. (Fn)J4.620O4.785O 53580-33615 


UJL.E I6u22 1 553280.3.6780-3.6730 


NOV. 13 


Short 

term 


7 Days 
notice 


1 

Month 


Three 

Months 


Six 

Months 


One 

Year 


* Setting rats. 


Nov 12 

838 am 79.3 

9.0Q am 79.1 

10-00 am 793 

ULOO am 79-3 

Noon 79-3 

LOO pm 79.4 

2.00 pm 79.4 

3.00 pm 793 

4.00 pm 79.5 


Previous 

79.4 

79.4 

79.4 

79*8 

79.3 

79J3 

793 

793 

79.3 


Sterling 

Dollar^ 


U.S. 

Can Dollar— 
O Guilder _ 
Sw. Frame.— , 
Deutochmrk 
Fr. Franc — 
Italian Ura.. 


10i>-10*« 
7li-B,5i 
8-Sia 
6S» s>a 

ise m i 

4te-4l« ! 
9l B 9l4 - 
12-13*1 


11-11*4 
8 Big 
81*3*2 
6H5TJ 
Ills 
4A4ft 
91* 01* 
13-141* 


Ute-iiH 

8J*^te 

OW-Mf 

5>lr5|% 
4W-45* 
91* 0U 
1314-14 



"i'a 1 - 1 * 


BrlrSH 
Bte- 6 

^t4A 

«3» 


UA-11A 

Bi*-8*4 

»»■«* 

9t*-6 

4U-U* 


EMS EUROPEAN CURRENCY UNIT RATES 


41»-6 

i* io,{-ioft 


Ecu 

centra) 


Currency 
amount* 
•gtiMten 
Ntnrembar 13 


% ohange 


contra) 

rata 


% change 
Bdpsuittor 
divergence 


Divergence 
limit % 


B.Fr.lFIfl]^' 

Br.FriConn 

Yen. ! 

D. Krone—-. 
Aslan S iSngi 


Bte-Ote 

7rt-7te‘ 

6*2-9 

6-81* 


63*66* 

81* 8»* 




6-bi* 


Bte-«s 

Btefte 

8-81* 

0-8*e 

83te 


Long-term Eurodollars; two yen* aWW cent: dime iraora 9^-Bh per 
cent; lour year* 94-9V P«r cent: flve years 9VB%to w«t nominal, 
rates are oall tor US Dollars «>6 Japanese yen: Other*, two days 






443320 

MJ3M 

-0.56 

+0A1 

±1.5425 

• 6l*-85a 

8*8 8Sfl 



8.12957 

7-9E564 

-1.77 

-030 

±1-6421 

. 8i* 83«- 

8 te8£* . 

Ote-aia 


233840 

230788 

-136 

-039 

±1.1465 


SOt : 

7fa-7te 


636402 

6.72880 

-2.00 

-1.00 

±13654 


•U-Bftl 


2-52208 

2^8833 

-138 

-0.42 

±1.5162 


B4I| 


Irish Punt — 
Italian (Jr* 

0.724578 

1520.60 

0.713884 

148938 

-1^7 

-231 

-030 

-1.79 

±1.6673 

±4.0856 


Short-term 
notice. 


Changes era for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


MONEY MARKETS 


UK rates easier but cautious 


Interest rates were slightly 
easier in London yesterday but 
although there appea red a brief 
glimmer o« ■ optimism from tune 
to time, the market remained 
cautious over the P WJPJJ* •** 
cut in clearing bank base rates- 
This was shown *n the jnela 
curve structure 

plot any significant reverse trend 
towards the longer dates. Ster- 
ling was firmer after a hesitant 
start but much also depends on 
the timing «* any **** lbIe cut 
in the US discount rate. 

Three-month Interbank money 
eased* lo Ul-lli Per cent fren 
1 1 t * n*r cent while xnreo- 
month eligible bank bdto were 
bid at 111-11 A 

with 11A per cent- overmgnj 

miney ratre eascd to armmd 

4 per cent after touching a high 
of 11 oer cent. 

, SSiUFSSi 

?aSore Effecting, tho ^mket 
including maturing assi f t !L?M? 

and a take «P of Treasury bills 
uyeether drain ng £ 16 lm and the 
unwinding of previous 

SBJWSS K 


the Bank gave ^ assistance in the 
morning of £278m. comprising 
outrigbt purchases of £205m of 


eligible bank bills in band 2 at 
Uft 


per cent and £19m in band 3 

at 11J P«r cent. In band 4 11 
bought £18m of Treasury bills 
and £36m of eligible bank bills 
an at 11 A per cent. Tim forecast 
was revised once more, before 
taking into account the earlier 
help, to a shortage of around 
£550m and the Bank gave addi- 
tional assistance of £270m. This 


8} per cent from 9 per cent. This 
is its lowest level for six and a 
half years and provided further 
evidence of growing international 
confidence in the Belgian franc. 
The latter has performed very 
well in the face of a sharply 
weaker dollar, an occurrence 
which usually boosts the D-mark 
and exerts downward pressure 


UK clearing banks base 
lending rate II i per cent 
since July 30 


on traditionally weak currencies 
The central bank also cut the 
rate on ordinary advances from 
per cent to 9 per cent. Both 
are effective today 


FT LONDON INTERBANK FIXING 


band 3 at 111 per cent and £40m 
in band 4 at 11 A per cent Total 
help was £354m. 

In Brussels the Belgian central 
bank cuts its discount rate to 


(1130 ajm. Nov. 13) 
Threu months US. doDare 


Six month* U.S. cfatlsi* 
bW 7 WiW ' after Bine 


bid H&J 1 & offer Bin® 


the note eircwauuu - — r~ 

Ttaese were partly off£e JLi!3[ 
Exchequer transactions which 
added IlSOm. . . . 

The forecast w revised to a 
shortage of around f500m and 


NEW YORK RATES 

(Lunchtime) 

Prime raw — 0*» 

Broker loan rata «... 2 

Fed funds - 

Fed fund* at intervention — — 

Treasury Bills- A Bauds 

Ona-montti 8JW 

Two-month - T.18 

Three-month — 7J0 

Sin-month 7.66 

One-year . — — — — — '7J4 

Two- your 8.46 . 

Thrae-yaar — — «■*» 

FOVf.yMf 9-io 

Five-year 

Seven-year — B-*7 

10 -year »-77 

30-year ..... — — 10.08 


Tha Bains rates are the arithmetic 
mean*, rounded to the nearest on«- 
ebtteenfh. of the bid end altered ratee 
for SI Ora quoted by the market to 


fiva reference banka at 11 e.m. each 
working day. -The banka ore National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Binqua Nationals da 
Paris end Morgan Guaranty Treat 


LONDON MONEY RATES 


Nov. 13 i 1 7 . I Throe Six 

lo . night I notice | Month . Month* ; Monthe 


One 

Year 


4-11 


3-11 

7*e-104a 


IrrtortHink 

Sterilnfl coa — ; 

LacaiAuihorityDepos > lOtell 
Local strthoPy Bond* 

D tecount mict Depoo- 
Con pa or dopchl-. — 

P1na..oe Hm D@poe.r- 
Treasary Bills fouyi- 
Bank BITIe (Buy).. ...... 

Fine Tnlde Bilte (Buy) 1 

Dollar CO* 

SDR United Depoe r - , 

ECU DePOi * 


lOrt-tite n,L-ti*t iite-i I** 

— ,llre-li*e 11 * 8 - 11 ,^ 




Ji* 

- • 18, k 

11-11*4' lllfl 

lire life 

- . lift 

- : 11 * 

- . 116 

11 


;?.B57.B5T.86 7%; 


in* 

1U 

ll&e 

H.J-U4 


liil-Il*r 

Hik-iiA 

Ub 

lift, 


11.4 llte 
ll.k-iii 
11*« 
ill* 


lift 


11*4 


MONEY RATES 


t 7ft* « { 

• a ft Bft I B,lt B.S 


103 

lit) 

7.85-7.05 

7a<i 

a**-85a 


8.0 8.1 
7;J-6* 
Bm-6:; 


Nov. IS 


One 

OVr-nig’t Month 


TWO 

Month* 


Frankfurt* 

pane. 

Zuriah- 


Amaterdam.. 

Tokyo..-— — 

Miton. r -»- 

Bnieeele 

PUbtia 


Three 

- Months 

: WWW 

_ ! 51i6 firi-O 
_ 7.84375: — 

_ :i4i*-i4i* - 

BigBfe 


S>x Lombard 
Month* in'Vntion 


Treasury Bills (sell): one-month life per ccnc ihra* month* IIS per cent 
Bank Bills (sell): one-month 11), per eent; (hrea-manths ll«u per eent. Treasury 
Blue: Average teder rite ol discount 11.1303 par cam. ECGO hxed finance scheme 


S 4 .Ha — 


5.5 

91* 


.... .i»J •- - 

Sm 5*4 B 1 *-® 

■ " 7.3437S 7.84375 
1<W« M^J4te-14St 

g^To • idToU J0te l0tel0l4-10v 


IV reference rale: October 2 to November & (iAclustvs). 11.698 per cent. Local 
ainhOTity anti FtoanU HouM* seven days' norev, aiherp seven day s h«ed 
Finance Heuaoo Base Bate 12 per cant from November 1 1986. Bank Deposit Rams 
for sums »t nwn day*' notice 6.25-6.625 per cent (««i, Cenificatas ol Ta* 
DlPOSii (Senes 5): Deposits D 00-000 end over held unto one month 1i', per 
CMt) ont-thrae teonfhs 114 per cane oiree-mx months 11 V par cenu sia-nina 
inentha 11% lte» ee*»t: nlna-12 months Ilk per cent. Under £100.000 Iff, per cent 
from Npvambw 12. p4po*rt* held under Senas 5 111, per tent Do posit* with- 
drawn for cash 7*c par cant. 


Vim po 

bite of 1 

MV. 








Close 

High 

Low 

Prev 

Dec 

92 05 

32-09 




92.11 

92 05 

92.12 


91 98 

92 02 


March 

91.97 

92 OS 

91.87 

32 01 


91.71 



Juna 

91.73 

9134 

91.72 

91.77 


91 38 

91.47 


Sept 

91.40 

91.54 

91.60 

SI 45 

Dm 

91 .05 

91.18 


Dee 


01.19 

01.11 

91.12 


90 72 

90 83 


Estimated volume 5.672 (4.755) 


June 

90 46 

90.53 


Previous day's open int 20329 (20.270) 

Sept 

90.18 

9028 

90.18 


Prav 
92.11 
92 02 
91.77 
91.46 
21 M 

90.82 
90 52 
9025 


LIFFE— EURODOLLAR OPTIONS 
Sim point* of 100 */. 


Strike 

price 

Dec 

Calls— Lost 
March 

Juna 

Vol 

Dec 

Puts— Last 
March 

June 

Vol 

90.00 

2.06 

137 

180 

e— 

000 

000 

0 07 


9030 

1.56 

1.49 

138 

— 

000 

0.02 

013 



91.00 

1.08 

1.02 

0 96 

— 

000 

0 05 

023 

170 

91.50 

0.57 

0.62 

0.83 

_ 

002 

0.15 

040 


82.00 

0.19 

0.30 

0.36 

2S3 

014 

033 

063 

100 

92.50 

0.03 

0.11 

0.18 

4 

048 

064 

0.95 


93.00 

0.00 

0.03 

— 

— 

095 

106 


— 


Previous day's open int. Calls 3.127. Puts 3.684 


LIFFE C/S OPTIONS 
C2S.000 (cants par £1) 


Strike 

price 

Calls— Last 

Dec March June 

Vol 

Dec 

Puts— Lest 
March 

Jiote 

Vol 

1.20 

2231 

2231 

22.31 

— * 

0.00 

0 12 

0.65 


12 S 

1731 

17.31 

1731 

— 

0.00 

038 

1 35 


130 

12.31 

1231 

12.33 

— 

0 01 

1.02 

2 SI 


1.3S 

731 

804 

904 

60 

0.17 

2.27 

4.22 


1.40 

3.06 

5.06 

6.37 

410 

1.16 

429 

655 

410 

1.45 

0.82 

2.93 

430 

— 

3.92 

7.16 

9.48 


1.50 

0.12 

.1.56 

2.70 

— 

822 

10.79 

1237 


nrious day s open 

int- Cafta 10327, 

Put* 16314 




LONDON SE C/S OPTIONS 
El 2 . 800 (cant* par Cl) 


Strike 

Calls— Lost 



price 

Dec 

March 

June 

Vol 

120 

N/A 

N/A 

N/A 


125 

N/A 

N/A 

N/A 

__ 

130 

N/A 

N/A 

N/A 

_ 

135 

N/A 

N/A 

N/A 


1.40 

N/A 

N/A 

N/A 


1.45 

N/A 

N/A 

N/A 


130 

N/A 

N/A 

N/A 


Previous day's open 

tab Calls N/A. 

Put* N/A 


Puts— Last 
Dae March Juna 

N/A N/A N/A 

N/A N/A N/A 

N/A N/A N/A 

N/A N/A N/A 

N/A N/A N/A 

N/A N/A N/A 

N/A N/A N/A 


Vol 


PHILADELPHIA SE £/$ OPTIONS 
QUO (cams par Cl) 


Strike 

price 

Dec. 

Calls— loot 
March 

June 

Vot. 

Dec 

Puts— Lost 
March 

Juna 

Vol 


— 

— 

—— 

-vto 

w 




125 

— 

— 


_ 






130 

1225 

— 

— 

20 

_ 




135 

— 

. — 

— 

— 

— 

2jOO 

__ 


1.40 

3.00 

— 

— 

500 

1.00 

4.10 



1.45 

0.7S 

— 

— 

346 

3.90 


__ 


1.50 

0.16 

130 

— 

104 

— 

— 

— 



UNILEVER N.V. 


DIVIDE MD ON CERTIFICATES FOR ORDINARY CAPITAL 
ISSUED BY N V. NE DERLAND SCH ADMINISTRATE- CM TRUSTKANTQOR 

hnanm dnridend paymann at respect o> the year 1985 writ be made an or after 
19 December l985astoflaws-— 

SUBSHARE50F FL 12 

IN THE NAME Of MIDLAND BANK EXECUTOR AND TRUSTEE COMPANY LIMITED 
now MIDLAND BANK TRUST COMPANY LOJfTEO '« 

A divteand. Sana! No 115 of FV2 7950 par aub-ahare. equMfcM to 66 7543p 
converted «F14 1885= El. 

DUTCH DIVIDEND ^ TAX ratel n given bv cansmTa* Conrentau consulted by the 
Netherlands A ramdant of a corwnraion country vwB. genaal* be Dabie to Dutch dMlend 
tw at only 15% (AO 4194. I00l3lp par wb-Urere) proMted tha appropriate Dutch 
exsmptxxi font) s submined. No form 4 required from UK residents rf the ftvOend « 
cbomed wstwt ax months hem the above date U the aub -shoras are owned by a UK 
readers and ore eftocuvety connected vwtti a busmess carried on through a permanent 
osnbtehmern in the Nethertnnds. Dutch dmdend Ux at 25% IFL06990. 16 6888p per 
sub-share) wB bn deducted and wf be slowed as cruris agamst the tax poyabte on the 
proCta of the estaUahmeni Residents of nonconvanDon co u uUm s are Mble to Dutch 
dhndend tax as 25%. 

UK NCOME TAX at the reduced retool 1 S%(W 0131p par «U>-»hare) on thagross 
amouni w4 b, deducted from payments mads to UK uaoi a m s awead of at too basic rota 
of 30% Tha repraawns a provisional aBowanco of croft at die raus of 15% for the Dutch 
dividend tax steady withhold No UK ncome tax wA be deduc t ed from payment* to 
non- UK residents who aubrnt on Mend Revenue Affidavit ol non-rasaJanoe m the LK. 

Vi abtam payment of the dividend sub-share certificates must bo Breed on Lbbng 

Mafsnd Bonk pkL Stock Exchange Services Dept. Manner House. Fegys Strom. 

London. EC3N4DA 

Nort han Bank Lanced, 2 W*mg SirooL BeHast BT1 2£E 

ABed Iran Banks pic. Securities Dept. Stock Exchange. Bank Contra. Bafcbridge. 

DiiKir 4 

Oydetoale Bank PLC. 30 St Vincent Place. Glasgow 

Separate fbnra ere maMte for use (a) by Banks. UKfim»ofSt o c fcb nilnar*.Soticitot* 
or Chartered Accountants (b) by other deanento Notes an tha procedure, in each case, are 
printed on the fornis. 

DUTCH CERnFICATES OF FL 1000. FL.WO and FL2D 

A dwidanded FI 4.66 par H TO e g aina surrender of Coupon No 115 Coupons may bn 
encashed through one ol the paying agents mthe Netherlands or through MaSend Bonk 
pic; ti the latter com they must be feted on the cpecral tarra obtaaubie from the Bank, 
which comma a decteretion that the cernficmeB do not belong to a N etoer lan ds resfetew. _ 
hHbucbani tar cteming raSef from Dutch tfwdand and UK ameme Ux ora aa sot out above i 
except that UK reeidenis fable to Dutch dmdend fax m only 15% mus* *ubmt a Dutch 
exemption farm. (Xitch dhixtend tax on thsckwOendoFLl. 1650 M 25% and FI 0 6890 as 
15%. The proceeds from the encashment o* rapara through a paying agent in the 
Netherlands w«B be credned to a canvenUe Borins account wsh e bank or broker in the 
Netherlands. 


A statement ol ihe procedure lor ctonvng rokel bom Dutch dudend csx and for tha 
enc a shment of coupons, wdutinfl names of paying agent* and conimn b on countries can 
be obtained from Mdfend Berfc pfc n the Sum iddrass or ham the London Transfer 
Office. 

N.VL NEDERLANOSCH ADMINISTRATE- EN TRUSTKANTOOR 
London Dvnater Office. (Mtevar House. Btecfctriar*. London EC4P4BQ. 

WtaanbKjaaSi 


Clubs' 


EVE lus outlived the othcre because ot a 
policy ol bar bIjv and rxlue lor money. 
S 11 CKOT trom 1 0-3 30 am. Disco and 100 
musicians, a (amorous hostesses, excilmo 
Boor shows. 10*. Resent St. 01-734 03ST. 


Art Galleries 


LX CM. 1 S. Od Bond ». ANNUAL 

tw rssm M -- « 


■ naChsRAY Camay, is. luama 
s* W» 01-937 9*63 DONALD 

■a, imt »BE — accent Paint loot. Until J9 


iWestLBi 


Eurobonds - DM Bonds • Schddscheine 
for dealing prices call 


dOsseudorf 


WestoMscho Landesbank. Noad Offieo. PO. Box H2B. 4000 DusseWorfl 


London 


Wastdoutahe Landaabank, 41. Moorgate; London EC2R 6AE/UK 
Tefsphona 6388141- Telex B87 984 


tuKembourg 


WesttLB Iraerrabonst SA. 32-34. boutawriGrande-DuctasM Dwtaai, 

. Luxembourg. TelephQne 44741- 43- TUex 16 78 


Hong Kong 


.y^ s ^ auBl ^ w te" ( *to5a |l *» BATbrrac 38th Boot 12 Harcotoi Hoed. ' 
Hong Kang, TtiOpbOM 54M20288 ’ TWsk75142KX 


MarketmakereinDeutschrnarkBonclsV\feSt LB 
V\festdeutsche Landesbank 




power of Apricot XEN 
at 30 stores nationwide 


AT CbmpucerVforid - the UK's leading business 
computer chain, and a company jointly owned and 
backed by Apricot Computers pic. Invite you to 
experience die power of Apricot XEN - the most powerful 
business microcomputer of its kind in the world today. 


The exciting new Apricot XEN achieves processing 
speeds &r in excess of its closest rivals, and due to its 
industry standard technology can take advantage of a 
wealth of leading software packages like Lotus 1-2-3, 
dBase HI and Apricot Accountant-all available for XEN 
now 


With a wide choice of data storage and screen options; 
and unrivalled design and functionality; Apricot XEN is a 
giant leap forward into the next generation of business 
computing. 


Find out how Apricot XEN couid be helping 
your business by attending your local product 
launch at AT ComputerWorld. Ring the number 
below for foil deads. 


Where to experience the 
power of Apricot XEN 

Spedal presentations are being held throughout 
NovembeiyDeceinber on the following dates: 


-i*., a.—*. •*. • *— 



■- "Tv” 1 , -v? v.\ I" t IX v ■^7Z..' 

m A- 

■’ . J 


'-.'■I 

■VVV^V.!-.. .1. -1 ..... .. 


November 18th: 

London WC2 

"■01-836 9693 

November 19th: 

Liverpool 
Birmmgham 
London EC4 

-051-236 1112 
-021-643 5362 
-01-2485313 

November 20th: 

Manchester 

Edinburgh 

Cardiff 

London EC2 
Coventry 

-061-832 8322 
-031-3379870 
-0222378411 
-01-929 1446 
-020323582 

November 2 1st: 

Aberdeen 

Shrewsbury 

Croydon 

-0224572200 
-074368167 
-01-680 1852 

November 22nd: 

Newcastle 
London SW1 

-0632615161 
-01-828 1423 

November 25du 

Crawley 

-0293543301 

November 26th: 

Bradford 

Norwich 

Bristol 

-0274728431' 

-0603612553 

-0272277104 

November 27th: 

Reading 

Nottingham 

-0734 50B787 
-0602412144 

November 29th: 
December 3- rd: 

Southampton 

Vfohrertiampton 

-0703228204 

-0902712121 

^ % - ■. . n - ti- i_ 


• •* 4 . . m „ • 

^ V % - A - .... . f 



Please return to: AT GomputnYforid. n 
FREEPOST, BIRMINGHAM BI5 IBR 


IK I mutt attend your Apricot XEN presentational 


1 shall be bringing. 


. colleague*. 


I am unable id mala the presentation, i — > 

bu please rush me rieofis on Apricot XEN I — I 


Name 


Poddon 


Company 
Addics _ 


L- 


.Td No. 


Jrj 


S CQ/MPOrERBORLD 


_ , pouw 

Theres more/f in store 


CompuKfVforid House, 43 Cahhorpe Road. Edgbasion, Bbnangham 815 ITS. 
Telephone: 021-455 84B4. 
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ONOMURA 

INTERNATIONAL LIMITED 

new-era investment 

AND UNDERWRITING 



BUILDING, TIMBER, 

ms [ [ 

tab Um I Stack I Price 


117*, U5Mr*K.&:'88 (297-1) 

loll 91« ; D». a* •so (333.9) 

114*} J06*» Do. 2pc'% (267.9) 

J031; 90 Oft^.-cc'Dl (3OB0) 

103*.. 96V Do. J'ipc’03 1310.7) 

10b', 99* Da. 2*06 (274.1) 

103>, 96*, Do.2i^cTJ9 (31071, 
1077, joi Do.Pjpc'll (294. U. 

90) IS), Dfc2*j#c*13 051.9) 

90S 91V Do.2t3Pc lb (3220) 

9?V 91 I Do.Zijpc'20 (327 J)] 


Wd-V 3SA 352 
91V-V I JJll 3.45 


f-.o+tclrr rr jt mtrii^iKvt raw on protected ■nOjtKJO of <D 10*. art 
*b» Fi»r*-. mpjfpmhrwMlxiw dpi base month tor mm tag. 1, 
a nvmta fror to mar PP I )nr fettnurv 1WS. MtO.T W (nr 

Srptrmbrr l-w J7fc b. 


I SW^Mne* Or Bill Vln 3)10. 

BV,UMM)nBal0'«iUi200f.. 
«V imUkintrjbj U*jpC.J010 .... 
95V Do HSitlnMlS ._ 
92 Wot m» (ft Hoc la 2002- 
B9 Do lOVriTO 
lOlUFAUad I41 <|k Ln 1966 - 
100VI* 4n On Ut Uljpt .THH .. 
805i Do 9WcUi2015 .... 
mm Bart IJI.SK 1906. _.. 
101*3 Ob ldpcln 1987 — J 
W-Wltaa (OVpcUi 2009 ._ J 
9J lMlru!7<rtcU-i)a. ...j 
IW.-JlIr, ifti.ac 3008 . — J 

103*3*2 UVpi 146) 

92',| Do ICrtC.DOa 
9JI. Dd l)l,*ffc 2014 ..! 

lPOVSn+dra 1 Jl.-oc 1906 _ 
lOhUS-aumlJl.l* In 2010 
90V Oa UpcLh20I2. . 


I NT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 

fnwi0i6kllWji20I0.{ UZSJ+S I 


MM-I| 


m 

iei 1*1, 


11.* 11.29 
10 97 UOJ 
ILK 1U6 
U.05 1L03 
1092 10.90 
10 K 1093 
14JI 1157 
1L23 U.00 
10% 10.98 
13.37 1150 
13-51 1106 
1155 1193 
• 11 BK 1088 
, 1597 1500 
! 1J6S 1L20 
1127 1L27 
ILK 1120 
I 13 44 1183 
11.46 1132 
ILW 1L31 


BANKS, HP & LEASING 

)W I Price JVj Met IrJt£ii»E 

KZJA1— _a_J 2» 1+2 Itffi)*} 33 1 551 58 

IgeaertFUOO 031W+4 )WWHl0 43 114 


349 -225 MIZV61- . 2_ 23* 

U31VCB8. oigeemeFUOO 031) 

166 92 Wbedlrrtl_'_ 165 

OS 4b - OnOJchwIH ) la _ *7 

850 725 Daaaidr BitoaoSA- 790 
745 6«3 taaodeSanurierJ 745 


355 220 
C15*jj UO*} 


ilreiaodlftl — I 356 


CORPORATION LOANS 


1(9 ! lIM^Omrqtum Ui,-nt (909 . 100*J . 1 

1S3V <* 0<a U>.«iNI2 . . - 1UW+V 1 

INS )0CVB«nOr»|Ji>r.l , »9/ . .. 182V-.', 1 

JJO'... savcatciriiipiisab .. _. . 99wi+4 i 

M'.l U'.-GLC6V* 1990.42 B2V 

94 I srVHWMbWt URT-DJ . - 9>!J . 

174 1(1) llmh ))'. pc 200b ... 220y+4 1 

70 l ftWiwnwi Ji.-ec M ... 20 1 1 

9' , (ISViCC S'.sk 00*7 .. . 9® | 

Eft, 77V Do bViaWAlp tS’J . 

2b | r* I Du Ik'30 A« 24»3 1 

109V w Suanhnln lH.sc 7007 l«34*+lj 1 

COMMONWEALTH & AFRICAN U 

EV, TVpc 1968 92.. . i 05V +U 

lUU'J. 94V D K 7I.SK 61-66 1001? 

1«C • 176 £ loud 7l.SK Nrt-4 .ud 193 I. 

■ 4 ! S7 I Do 4I.«L 87-97 A-.1H ■ - 73U 

312 £37 liaWtmrAmilKUnI I 2*3 > 

LOANS 

Building Societies 

99':i 9ri,tir wi6f lp*apc9 )• 85 J 99i!ed 1 

100 ( •»;$ tta lOVoMUOS- • 99:1U,V 1 

101 . 49*1 Do 17K3 2B6 - 99jjl+,' 4 l 

IOC:;! Do |.-%Pk 24 2 8b . * 10041+ 1‘, 1 

1O0V 9«:.n Dc ]7Vx 31J66 • 100W+A l 

lMil! 99!(1 Eta 12>«rc 71 4 8b . . 10Q,V« . . 1 

IDO 99V 0« 17Vk 17 586 1004^ . 1 

:w:;. jacy no i:i.«l 9*86 — J unw . |i 

100 lDo 17,1k 30b Bb i 10fiV l +4 I l 

lany 994*%, u ; ; K 21 78b— -I 99.*+.', I 1 

IW'J fliilhCK 1100b .... J W+. 1 . I 1 

10a 991,1 felivxisft . «9W+,*. I 

10UV 99V Dali, iK 1598b .. -J 99V+A I 1 

Public Board and lod. 

67 VI 74’OlWB. Ut te 5989 _. | S j . 1 

4?i." 35 JKrl WV Jec J «1W. ... ) 

Financial 

103V 991, -fw, « Irt lOVaclIn U 8b 103 ... 1 

ID) > W 1 Do line UP. Ln '88 — U3 1 

10b ! 961.4 Do m«UPiUi'90_ 306 ... 1 

85V 77i.t Da 74 kMM9-92 . H54 

110 I WJ Do l.wun La 1992. 108 .. 1 

67 V Da 74M *91-94 — 814) 

« ; fSS* b# 9*8*91-94 f»j ... I 

fft < MVflB««KLP*W-97^ .1 8WJ . 1 

FOREIGN BONDS & RAILS 


12.471 1089 
HOfl 1183 
12 73 113b 

lion 1166 

8Jw 1104 
7191 1069 
U35j 1113 
1281 ~ 
59L 1044 
7«J 1065 
12J3 - 

11171 11.12 

LOANS 

| 8.781 1099 
76+ 11.74 


280 215 IBk.lrtrtWIOU - 20# 1. ... tlOlS - 52 — 

440 J56 Bart Scotland £1 435 ... M12d35 42 86 

454 333 BanunU — 453 +7 al635|32 52 8b 

445 380 »roMiSb«MiU — 415 9251 - 32 - 

, 145 117 hntacuMan Tu 140 ... *15143 15 228 

550 460 KmrMrtLl 440 . . TfiLBg — 92 — 

T9 35 ^tw Onego* 20o • 3* ... <2Sl - t - 

42 23 Conn BhalWifci . 42vi+2 JUZJ 72 85 

£15 680 Conrwr.t*0M10_ 04^-4 t12S) - 22 - 

£25 llbVCTiBHrtKrlOO... £24V . 4115^2.7 46 7.1 

£195 CUMVObmehu 86 01150 C1CW+V g*C24Nl - 16 - 

UK 74ij«naMAnoc. i 94 | . 62.72 26 42 134 

180 74 F+*N»F«i1CId._1 173 I _ - - - 122 

. » 17).^^ paal« KWSCc.J D6 Q64ld 16 Jfc« 24 

375 283 ibrrrjtfd 6 (u«rj>. .) 283 1-9 U2 - 6.7 | - 


280 215 IBk.LrtrtWIOU .. 200 1. ... 

440 356 Bart Scotland □ — 435 . . . 

454 333 BammU 453 +7 al6j 

445 380 »roMiSk«W|U «15 ... 92 

145 117 IflintrcHMart Tu — 140 ...| all 

550 460 fCaM» ABwll 460 

72 35 (C*wOncoo*20c . 35 I .. 

42 23 (Conn B+afWaM . 42vi+2 
£15 880 Canm n .tdOMU)— 04^-4 

£25 Llfa'VriOTHbkKrlOO... £24V . 

£195 ClQ'VlWndi'- 86 01150. COVJ+V 


UK 74i 

180 74 

R ID 

375 283 


rjwd&(u«u>. .) 283 


10bd 1134 
uou U65 
12611 1162 
12361 1196 
12J6j 1213 
U 2 « 1202 
12341 U 9} 
I 12451 11 92 
I 1225 11.40 
1 U.95i 1205 


45 35 I Do Wjm#i ' 42 (-7 

294 I 21* iHoialBb.cl Seal . . ) 204 1 . I tt85 J3 4J 105 
CUV 723 <Sdndm<l .... £11>/ . 1 185 -1 23 i- 

£27$ LITVSre. Pautic 510 , Cavj+V ««120l — I 4 J - 

70 I 33 BnuOiSr Aslrti . : 30 1 I UB - : * - 

525 1417 ,-SundWCtata U.[«0 ' J 729$) 19{88> 7J 

•752 1625 lUmonlViWtll .J 6*5 [ I 3701 - 65 - 

£51 ObVWrlhFargDlS . . . ! £*2*J+1 I JOT 40 - 4J - 
260 173 iWrtMcVU - .... 228 T+3 I C6c! 29 3« 64 

280 1240 WaVMiTQB . . 250 : . 1 48 33 • 2j I1 Sl9 

Hire Purchase, Leasing, etc. 

40 I ZPaCadH-^Wri IQp : 40 ; I tl 5 22 1 5.4 ill2 
£66ta £41VC>* B-cre Fi 100 „ £65>->a •4135s: - 18 — 
20)3 lbVtrt«*0rt5B — TlfJjrt. 09 24-66' 6.4 


llbr3lBk.c<Sc9l.. J 2M 1 . I ttB5 33 4JI103 
<Sdw*nf 1 .... £114. . 1 185 - 1 23 j - 
Sr*. pjvH-c sio , cavi+v «cti20i -1 4 j _ 

BnMhSi Aobwi . : 30 1 I (20 - : » _ 

dtrtWCta* £1 -| 4*5 1 J rasfiejagfu 

IUwb><grHI .-J 6ZS 1 | 370 — 651 — 

itlMhFOTBli. .. i £42<V+1 '502 40 - 4.1 - 


IbV'Lv:** & Cm 5o — 
55 ilrtSa* FeiOo 


11.43 1203 74 55 ilMSaM f* «0o . .1 75 ■« 

11 23 11 69 3<V 2» fMonqaeWm 1* 1 34 ' 

11.471 11.71 31b 192 'bra, F.iunuil J 310 I 

UT 103 US l 


89 58 Vucon France « ! 

143 TlipWoodcM-tfer |R£0p - U3 ! 


10 2d 13.90 
1060 U.10 
! UOS 11.00 

6661 1070 
Z1.7S 1125 
893 1060 

10 oa 106) 
lojo iun 


vm 

lb#b (OT ‘ Stmt I 

ft ' 1? feme* 41^C 1896 

» 17 Da 5 k 1912 

24 I 16 Do 5*1913 

17 I iy Do. 5oc - 25 Bow, 

62 55 Cwc 7 k Am. 

f9 I 34 j Da. toe 26 SO: A)L 

5b I 50 Da 4 k MiwOAsl 

90>*. 67 iNuig '24 An . 

UbyJ 114 JH]K*nlJtrt« 15 k 2011. 

85 | « IlcrUrdbijK '03-88 

125 | IMJ.J Do Id'j+C Lo 2016 — . 

W,' W.-lrtUBdH 1 K'91.% 

951 J M LL»»6 B . , 8M8— 

161 lit! PMJM.2X f 

592 1592 (Ti*»9pemi 


1965 j 

Hi* Lot) Slock 

tty 34*,iA!«tL*vB 

29V 2DV4rti#«"‘HFI..- 

3SV SPcJUmbSI 

19vi 98A e«wrtmA*SOill- 

3; '4 2 ;VBjh«S*ku)S 1 _ . . 

17V747P IadijiSI 

lB ‘KDb lA*nUh(5c .... .... 
31V 34 im.C»»rtd|5 .. 
■40V »Wmn [xmtBM. 


AMERICANS 

I Price 

* I £ 


1+ nfjWt %1 Brd. 
I - I Erttt 1 Yi*M 


3'i ft.48 


2.75 I 336 
1500 1 1155 
14.5 1 1204 
145 j 1207 
- 109) 

6 {1172 
522 9.82 
9 i(12W 


1 + Bri Oh I ! mo 

- r Srou ICV’Crt 


BEERS, WINES 

153 tAnwMian J 286 

*72 . i 64f 

38 lBrftmi>ei+MNT..J 44 

60 'Bottrqcn -.1 92 

260 %rortlHnSOTI..., 535 

50 ISuekUViBrtM I 62 

120 JSrtwtHP'Sp .. J 270 
405 BaitMnrtMBieOTii 510 
221 . , 395 

237 XnmiRS*.i*so> ! 293 
420 Dnemb'JA.1 — J 750 

270 'OnirilmSOB ! 476 

Far Fanbun Btirumart *r 
360 4f»BrrSCiDT«nAJ 4Q5 
158 iCn+niDVIimeT . .1 185 

146 CrtneKOT ! 220 

225 ‘Cnirorri 320 

60 KiaMjadDnh 20 b ..J 78 

122 ft iw uw doci Dsti. I 175 

123 Inch DnbUcr; — H] 147 
270 lM*jBOTCVnrtrl_J 348 

57 VUntan Ttainaui I 89 

275 Ituemooun Wer _[ 310 

180 WorUM -J 290 

127 WMUtllh l 178 
IS > 5cK(4dlr»20B..-.l 279 

256 ’VanCrnus .. ; 363 

104 WhOKrtA'A 1 ! 277 

127(1 Web &Db«ry 363 

1 185 tYMflgarra A 50 b..- 230 
1 130 1 Oo-Non lr SCO .. US 


& SPIRITS 

.+4 tiS 2J 
f tl2»29 

-1 075-23 

tz&z* 

+18' «16 23 
-I i 271 is 
!-3 40 Z1 

i-15l 10 0 36 
! s b7das 
i-7 I 9011.9 
. 1 TILS 29 
■*B ! 150 24 

BwUmoM Brewer 
| bS42 
^1 44fcj 31 
1-5 4 87! 29 

!+« F72i 32 
I L96Z3 
i - ■■ 42S 32 

J. H37JM2S 
I ; 1334130 
K1 I 1.951 30 
-5 bSJJl 4fl 
.. I T) 75) 28 
! M ft 35 
M 6092J 
1-7 T10.D6 22 
I +6 ■ 695 26 

;-7 | 76.30 

-Si 6J> 20 

1 1 t>i la 


345 212 
320 206 
32 20 

60 25 

120 66 
150 111 
71 
225 

76 
910 
603 
242 

79 

160 130 

79 55 

79 63 

88 64 

190 20 

56 SO 
81 50 

50 25 

70 <K7 

62 25 

526 334 
340 204 

116 04 

114 62 

81 47 

25 

157 
65 
132 
92 

56 
95 
224 
8« 64 

34 22 

262 204 
119 69 

54 24 

306 212 
46 33 

a«z 

165 112 
447 260 

52 33) 

160 126). 
330 265 

35 21 

130 82 

95 70 

£52 £32 
3Z2 197 

305 255 

96 b7 

77 59 

114 94 

302 196 
338 232 
290 195 
143 90 

160 10 * 
201 161 
185 UO 

161 107 

107 73 

276 222 


ROADS— ConL 

M S IcJKl 

1.. 


71 

s zoo \ ns 

*a_i 575 

Unr J MO 

eDrfcrJbJ 69 
” 150 
65 

72 


M3 
SotftonsJ 136 

HJdg) J 187 

165 
157 
184 
172 


133 101* 

348 198 

8(0 KO 
162 142 

825 600 
124 95 

14b 86 

290 UO 
178 99 

490 344 
2b 
92 
354 
055 
177 
39 
225 
149 118 
270 134 

9b 63 
22 12 
500 300 

79 53 

394 22b 
73 40 

555 347 
148 106 
335 225 
107 86 

345 135 
50 31 

63 38 

195 137 
258 126 
92 62 

230 173 
78 64 

48 27 

302 172 
140 I 98 



it ICVrlSrVlpJt 

7.7f 3 j 0 I |J Il3.7 

ei 

9.4 

721 

8.4 

36 Zi 
U> 63 
32 3.4 

25 52) 

U 53 
L7 73 

26 24 
U 53 
22 
2.4 
OJ 
L9 

32) 


LO XI 

U to 
2.9 43 
S3 2-7 
1.4 72) 

22 7 2 
Zb 3 2 
43 13 
U S3 
U 73 

0.7 63 

0.7 9.9 
27 7.7 
(L9 85 

23 X9 
25 7.9 
23 63 
43 23 
£3 4.71116 


* 13, 9 
23 S3 1 9 J 
2317.9163 
15 
55 
34 
XI 
L7 
13 

33 23 
33 43 9.4 

4.7 14 27.1 
2.9 73 6.7 
23 4.9 145 
ZJ 54 ID J 

23 19 123 
33 44 92 

52 - 
4.4 92 
08 
32 - 
13 74 153 

24 54 1L7 

54 13 12.9 

23 45 134 

♦ X? * 
33 53 74 

- 43 - 
¥ 63 6 

17 23 223 

33 33 11.9 

* 44 9 
13 aa 153 

24 43 123 

23 55 129 
64 24 69 
15 52 184 
13 64 

25 3.9 145 
29 3.4 125 

55 34 62 
t U F 

28 29 165 

♦ 11.1 • 

22 43 145 

24 55 122 
3.4 3LS 121 
62 L6 113 

65 - 
103 — 
15 84 KM 

25 67 85 
54 39 53 

- 73 - 

34 34 143 

3.7 21 133 

74 L4 143 

29 35 10.9 


72*?Istcad. £ Sin 'V 1 * 

SB 
(6 
16 
28 
375 
119 
23 
40 


CHEMICALS, PLASTICS 

kmFUD aiV+V dQOKj: 

AUaHUss 3Z7 U *3: 

la«j CoBotds lOp _ 133 -2- 23 

ntrtiamM 290 ...... t60l ; 

kJbt Cbernka) — 495 -5 429: 


im+v 

« 

m ...... 

Ub ... 

aa»j«y 
189 +1 
93 +1 
2S8 -1 
U 2 a +1 


IZ6M15 44 113 
IWNI48 63 53 
tiij — t — 
25V25 75 53 
»WU 4.7 1L0 
M5H23 X4 10 4 


£31)2 £24 KknFUD OlM+V 

347 161 FAfcUIHUp. 327 U 

25b 122 Mttd CoBotds lOp _ 133 -2 

380 290 AaertiOTM 290 

•256V 160 AKMQwndqd — 495 -5 
£736 £4% BASF AC DU 50 — £696+V 
£72 £51HB«erACOM50 — CM -V 

120 98 BtajdmMc. 112 

134 105 hmCXemlOe — 114 -. 

*83 U Ini Bend Up 23Jj+l' 

Ub 73 Brit Tar PnllOp— 189 +1 

107 79 Caring (WJ 91 +1 

266 225 CaabtrCnw 258 -1 

134 130 luttsBrat. 142n +1 

164 113 Oa'A'NV 122a +1 

26 14 CorglHincel Sp 14 .... 

149 116 Crodaht-Uh 134 1-1 

106 61 DaDeM-lCh) IDS 

43 29 WrtMrCieig 43 .... 

227 158 Ub&Ewraa 184 .~. 

£29), L15V EngriuniUXSLOO £15V -V 

256 177 FostcaMlm* 233B +2 

105 65 Hjlucad (JJ1E4 — 98 -1 

£35 £24VH*nrifsl«d EZ7V+V 

466 317 nriaaglKSOp 320 +3 

715 513 >taKhaDM5 680 -5 

£208 081 DaFn.10pclrt.lfl.. £288 ... 
94 67 HokUapdMlOg — 74 .. 

880 630 to.OmiU 700 +23 

47 41 (rtSpeW-Q «» 2 ... 

358 277 kipertr In*. 50p_ 358 +8 

108 82 Let* Incrresfc 5p . — 181 +2 

300 180 MarceaiHUtc. 303 ... 

43 33 taUortey IR.HJ lopj 33 -1 

£29«j £164 Kortlnri.9rfr.20J £171} -V 
£13*1 768 (‘mwpAa’B'SdO. £UV . .. 

175 141 89m 174 .... 

290 23b Itamaa WnvlOp — 290 — 

77 50 Rrri»w*HldK.__J 70 

179 124 ftmrtMlQp 158 +3 

320 272 5cK.AKK.tadt a- 277 .. 

182 94 SrtaBPOLlQOO 182 +4 

62 35 •KpecmltatolOp—] 57 -1 

143 88 Smart HafUa—J 137 

30 IS Ttao>r8adrtlQp. 28 +*2 


ltd E27V+V 05X6(1 - 

iK50p 320 +3 14.1 S3 

DM5 680 -5 »18% 28 

lOpctrtlfl. £288 .... dm - 
ta IK 10a _ 74 ... 37* X6 

bl£ 1 700 +23 tM.C 27 

«.Q 45«j.... X! * 

lnri§0p_ 358 +8 1D656 Z.9 
ar«sb5pi— J 181 +2 30 23 

Htdtt. 303 .... tgX7 33 

IXWJlOpJ 33-1 13 8 

i.'B'fr.aDJ 071} -I, 04% 68 

ABVSdO. OOV >.. 4JL5ZN «63 

174 .... 0237 4 A 

Mm. IQs — 290 — . 665 23 

t Htdgi __j 70 L9 X9 

lOp 158 +1 T2.12 33 

■K-tadtO- 277 169 09 


132 — 1 67 - 
104 44 teoooeOiMrrSp I 97 I 4125; - 1 181 - 

79 j 57 ISfcnwrn Pear J 73 1-1 F1B122 135 ,198 

190 1 132 IH«KskSp r 183 1-2 I 69 - {51 1 - 

372 1 271 Hdi&nMl 355 1-2 lfU59- «7 

46y 61 pMbluaq HKS230J 71 I IIWI* - 5b, 

285 233 Ltawph'Lroia. _ 1 275 11 2S - 56 — 

186 146 *ing&5u>«wj(lp.l 15«J • 629 — 79 1 - 
570 375 iKbwwcrt. Oman L I 570 | I U5JF - 3* - 

500 345 .ItarKU -J 580 '+!2 1*17344 53 65 

£22V£126HCortS5 .... CU\-rV 1 Oil 3Z - 6b ! - 
32 21 (Marton Fn _ 31 I 15j 8 1 69 1 « 

705 400 lM»rt»n5«t J 675 i-M «lbdl - '34 I — 

45B 323 Matunoa . -I 453 ( +S 25910 60 1165 

270 173 f»«Au«.6* AS1 -4 228 i-8 I027 5d 6 58 1 4 

720 568 aa.W*U.U . ; 70S i+7 • 125b 16 S3 1 76 

£87 £68i}Otcm»6OTl2a • £79 I . ■ 055'Vj - 78 - 

tl4 92 IRotltacraMiJlNWK i 108 i «45U - 1 60 — 


108 82 LeigilMereri5p4J 101 +2 

SOS 180 MarceaiHUtc. 303 ... 

43 33 HWortaylR-HJlOpJ 33 -1 

£29<] ObFjNomlnri VKr.20J 071} -1, 

£U<l 768 peruorpAB'B'SJO. OOV - 

175 141 trim 174 .... 

290 23b miners Wm. Up __J 290 

77 50 [fleriirw* HMgj — _j 70 

179 124 mmrtMlQp 158 +1 

320 272 tecK-Amc-tadta- 277 .. 

182 94 SotaBPOLlOOO 182 +4 

62 35 jfSpem Aato 10p_J 97 -1 224 23 

143 88 (Smart PbfUa_J 137 .. ♦268(2. 7 

20 IS UtaD9*r8*de>lQp. 20 +V 0233 

22b 162 Mndfc Stow* lOp- 22b e)3 27 

325 IBS IV*fttartDta*Ra* J 200 - 739 23 

Cheat. I 74 l+L 1.79 24 


DRAPERY AND STORES 

30 20 {MwJeaffcrrlOa-i 27 - I - - 

H 34 AOebpne 10a 45 .. 15)24 4 8 

121 ICO DaBItpcCrCnBrtf- 113 1+1 HN - 1X1 

16*; 6V0ii*',Dfr2«jL 13V .. B-J - - 

135 78 (WNBCBUnSp 135 +5 1229 15 24 

68 30V DaWSP- 48 +1 122^15 43 

475 266 ttAaprei.. 458 .. 6667^ * 21 

88 38 fr fl a ttrii gfclOp 62 .. <66(071129 

100 S2ijtaeatU* U) *A' 92 1-2 6213 27 133 

225 137 l 96edl«rd (WmlSp.- 142 I . u4 9 22 45 


225 137 iMetferdlWmlS#.-! 142 

156 61 {BestablOp Ub +11 

•52 PjBuritUrfOTGplOpJ Pj-i/ 
105 77 |98Ua(6lrril0p — J 105 +2 

853 440 HOedr Shop tat 5p — J 8U 

29 14 l8c*tsn Tfrt- 17 

6b 47 IBrenm* 62 -2 

327 J 237 IBrt.HmeStK — Q 3*5ri+5 

MO 220 bra«nlNl20o J 530 

595 406 Bo>W*<iraa3ap — ) 595 +U 


Ub +10 121125 1.9 

9 *} — — — 

105+2 »2J ♦ 29 


40 220 eramlNlZOo 510 • 413 23 1 24 2S.i 

195 406 jBarwaGraaaSOp — 595 +151 68921 20 J1J 

92 63 tCaurt'A' 20p 87 +3 29 X7 33 2Zt 

53 35 lCah*t*S)10p_— 43 . «a3 21 73 03 

50 13 IttajrieKLBJ 16 -1 I - — - 


09 24-66164 
28 20 ; 35 111.9 
I 1 45) L7 1 6J fllS 

I tlO & 24 1 40 124 
1 1*229 32 128 126 
= T338 22 [ 64 lu.8 
H3JD9 30 1 3b ILL2 


50 13 I«arielt6) U -1 

347)^225 (Chart —4 340 ... 

163 89 jConb.Ent.12V0.— 1*1 . . 

140 I 92 tart *A* 122 

23 I 15 MebenUsMlOp J 2D Ll 

368 1157 khterd M 367 

90 68 DMhRlCUJUk- 87 +1 

952 522 (Dost* Group IDs— 952 U-7 
39b 270 arisKHIdriUto— 3*7 L . 
ray SO lean* CaU 15a -_J 7lW... 

172 1 92 iEouriSknc UB I .. 

226 128 gianlOp.. 216 j ... 

46 I 27 isecs«e<2(ta 37 . . 


Pill 9 29 
u2.7| 4.4 05 

UKoTl 23 
16.79 27 XO 
41023 24 
689 21 20 
2dX7 33 
<221 21 73 


3*7 

Up - 87 (+1 
Dd._ 952 |+7 
*_ 3*7 J. 
I--J 71ri. 


’37 1U 
28 159 
24 IBB 
14.4 132 
1 22 126.0 
1 63 1146 
•4.2 kUZ> 
1 28 114 

! 25 UO 
;4.4 162 
]U 2X8 
<45 131 

T |i3 14.7 

34 125 
12 154 
32 142 
37 17.4 

35 128 
52 9.7 
14*302 
31 132 
21 171 

134 14a 
[32 jll* 

■ 4.4 <IM 

■ 401142 
{ 3b 1 13 8 
• 30 '1X7 
' j* ;iB4 


375 190 ftFreKbConrconSa *28 

119 73 Wa#n(5p W* 

59 42 4&M (Ronhndl — 54 

IS) 110 {KeelCfoOlOp — 120 ... 

50 I 34 iKee-ScsWSp 38 

96 Bl {Getter (AJJ20P. — . 9* 

154 » feptlS-WUp *8 +2 

87 42 fetter? uu 83 +2 

237 153 &Mf>MrtC9 178MJ 

39 12 «ttw«iriS8- 32 l+li 

382 152 +2 

965 665 fee* U mmol 9(5 l+K 

900 680 KUSA KM +8 

506 310 SUtatatlOp SB +2 

1352 £208 [Oe-BtfcCa 982001 OC 1+1 
260 UB bt>n(tamprir2b. 

29 I 22 kWenrlrtlfti 2W+^ 

243 156 heprtfri U.llOp— 21*4+8 

31 a bcttfertpSp — n 
365 260 HameCMmlOp — 337 -2 
06 056 T Da- 7pelfl 19974M £191 -3 
127 102 taeealLeraw — 182 -4 

90 74 UaaK(EnW) Uta-.J 86 

«9 - 39 ^KrtUotailSp— « 

31 I 21 hjdetPndr20p_ 23 +1 

143 ! 100 llrrCnoBtr I 1» 

850 1 375 l*TO 8*0 . 


. H7934 32 

14 9 20 43 
4j£3 55 

4hl00{X9 39 
(B09S4.4 15 
*0 55 0.9 
3452 15 
129 32 3 7 
25I2J 2J 
rX«3* 10 

I 32j£b 33 

I 6.03 32 47 
1 1593.7 2J 
<S29 2B 34 

.( £3 25 iB 

I <CJll.4 3*3 
[ 15(17 5* 

52)10 88 
< 12-0 ♦ *2 
1X1115 X7 
751 X7 60 
v+iy -j - - 
+2 730 65 U 

410 1X0 32 17 

+6 lag 32 19 

+2 «»25 22 

1+1 09>2<ia4 (18 

1*014 13 
ILfljLS 78 
3 75 8 15 
1C 12 MA 

tin 58 12 

07% - D.7 
Oil 13 1X2 
3.91X1 65 
191* 32 
X5l 8 9J 
367*4 0 4.4 
16.4^42 Ll 
t6.«42 1.5 


43 l+V j 5140 — j 33 

27V+V SI20; - 3.2 

24^ -V ! ILi - !36 

26V-V i JJ *0 ~ : 6J 

31 '-•« U80 - 142 

84JP !-23 -! - ! - 

773prt+U 1 20J-.19 

38*>idj 1 5140 - I 16 


»UnarW*tc«60-' 34 V«ff-V . SL3fr ~ <2 9 


BUILDING, TIMBER, ROADS 

280 ( 231 WUEC5to J 2(84+3 11922 

216 I in'jMeTdwt’C'x-l . j 21b 17&23 

310 !135 rJAa<c«iH«rne5r-| U5 -9 30.19 

B5 I 85 eAmeolnahtifr. -. j 85 - 1 - i - 

tO > 24 iArrcWte 10B U i 0 1* — 

120 I 82 airtorti- .. J 316 '+2 ! 40 21 


11 9 22 1 5.9 9.6 
17 & 23 i 48 ' 127 
30. 19 1 32 ;235 

0 1‘ - : o J I — 
40 21 SJ 1213 


850 i VS 'Ifiem -! **° i- ft - 4 ^ 4 2 L1 

650 1 200 IfcTSUvij.--- — j MO i M42 15 
02V UlSlmiMMSDJO ... EZlU-V 0X2a — 0.4 
HOI 142 jLnerpH Mgoar 10oJ U H if 

185 1 115 wria* SceKtr — 30*1+4 *3 <X 2.1 27 

73 I 50 l4UfTJnlX)20p — J 70J 62 

333 218 lMerw«U) J 33*d+3 1-5 

135 lift MdMBLn.2ap.-l Jg . *3 95 - t 

525 305 IllrtBmiOp J 505 -5 1X0 3 9 1 4 

130 1 95 (NSSNewlOp 1 102 I { ll 3 29 i 46 

3» : 275 315 1+5 *8-0 3.8 3b 

(JO )JU (ObrPneeZat >595 I ' 5X330*12 


538 175 
85 V 
690 28 

4S0 UO 
150 97 

30 U 
178 64 

-261 Ml 
*232 112 

280 57 

47 29 

76 30 


8 , 
200 146 
270 185 
167 40 

141} 101 
465 307 

28 12 
380 195 

96 73 

207 143*. 

97 70 

30 12 

68 45 

177 131 

307 99 

250 120 

1(5 28 

(4 20 

635 445 
377 195 

205 115 

220 65 

53 26 

225 128 
7 3 

20 8 

133 45 

265 190 
143 47 

490 310 
121 136 
M (0 
2(6 200 
240 95 

100 36 

in 135 
92 45 

84 62 

180 98 

105 68 

195 90 

29 14 

300 245 
42 311 

365 300 

206 136 

355 255 
130 93 

76 70 

60 36 

& 40 


32 7 A 50 
XI 58 10.7 
X* 8J 6,7 
10 7,7 62 
XB ZB 133 

22 X7 76 

33 3.4 (fib) 
L5 M M* 
20 U 203 

23 8.4 IbJO) 
X4 X8 12S 

- 193 
6J 123 
XO — 
<6 — 

46 

36 76 
5.4 96 
56 66 
26 15.4 
5.7 69 
48 

14 77 67 
X9 0.9 407 
XI 69 78 
13 87 1X9 
2.9 63 64 
19 X5 1X5 
16 83 1X0 
XO 58 BB) 
26 33 190 
XI 83 66) 
26 33 170 
16 50 150 
26 4.9 1X1 
33-90 
*4 6.4 83 


370 ; 

56 

207 138 
315 70 

184 104 

121 88 
130 95 

40 19 

4*7 258 
220 150 
173 117 
640 433 
35 10 

182 97 

98 35 

128 76 

•15 9 

156 125 
78 15 

280 140 
360 245 
192 130 
87 79 

150 75 

215 80 

82 60 
SO 45 
340 220 
395 UO 
173 118 
330 220 
220 140 
155 55 

325 55 

360 235 
22 8 
235 45 

420 155 
970 100 
U5 93 
400 187 
480 UO 
95 27 

370 210 
700 418 
60 10 
74 3 

C34)j{ £2 

90 4'. 

91 59 

133 87 
437 21“ 

89 

265 X 
305 : 

C39V 
230 120 

£37)j £21 
145 48 

400 238 
180 125 

163 50 
an uio 

57 42 

45 24 

050 £96 

ass no 

175 UO 
150 115 

77 38 

212 116 
233 UO 
260 125 

164 6b 

106 52 

120 72 

80 TO 
2B8 120 

£U5 £76 

128 « 
395 250 

194 140 

L22 70 

■289 72 

170 « 

132 
500 : 

173 
315 
205 : 

92 

190 : 

Q8 I 
140 34 

294 238 

10 5 

245 170 
119 M 
3*0 245 

rnh no: 

545 145 
530 328 

295 248 
400 124 
225 189 
330 163 
484 300 

134 97 

173 147 
155 UO 
365 175 
215 158 
307 173 

380 770 
265 UO 
349 244 

62 30 

245 175 
243 63 

m in 

58 40 

100 57 

325 220 I 
198 80 I 

20 3 i 

40 15 I 



23 $6 ftl) 
36 36 X9 
46 19 81 
QJ It — 
XS SJ 20J. 
22 60 9.9 
Z2 66 90 
X9 X3 186 

ax - 
60 
46 

73 


30 45 106 
X7 53 156 
X2 6.9 153 
80 0.7 17-1 
X7 43 9.7 
16 XI 90 
36 03 633 
XI 7X 80 
OX 04 - 
1X3 




U 11 u 
20 40 1X0 
30 36 120 
5.9 36 157 
53 U 150 
12 - 
0.4 

70 06 25.4 
20 53 87 
43 2 2 154 
97 10 160 
12 t 65 
37 40 10.4 
36 26 106 
27 87 62 
— 00 - 

16 1X9 
4.7 102 
32 130 
57 67 
97 30 
10 280 
7.9 - 
50 HL6 
05 « 
- 37 J 
22 13 . 7 

17 35.9 
XT 00 
30 S3 
13 160 

30 « 
£9 - 
80 0*9 
43 % - 
12 0.9 - 

19 06 463 
U 09 1X3 
XO 70 1X0 
70 10 180 

20 OA 746 
90 07 Z15 

12 - 
L9 1SJ) 
04 3X5 

18 
t 

no - 

19 - 
63 40 
153 - 
•» 80 
102 


182 
170 
60 
50 

60 
91 77 

60. 40 

•206); 138 
235 115 
97 37 

39 27 

114 95 

102 % 

55 32 

129 108 

32>, 20 
10V 40} 
28 11 
8b 68 
218 US 
18 ' 8); 
182 IB 
BO 39 
321V 210 
143 73 

70 40 

295 UO 
149 KH 
37 9 

88 42 

29 20 

385 290 
267 135 
298 195 
72 56 

385 ZIO 

40 31 

230 159 
131 80 

483 350 
509 393 
173 130 
940 750 

44 28 

42 22 

19 l»j 
255 155 
90 68 

95 74 

106 74 

9 

99 
25 


368 |.... 

295 4lS 


173 
121 
180 
204 
193 

— Lf*jng20p ’ 283 


«.«M7 

XC{99 

"ssia 

naa 

naiixs 
7%l286 
X9« 9 
014% 37 
L4 95 
STS 27 
564 30 
Ui63 


Z7*j 18 
ISO 128 
345 250 
272 194 
166 UO 
111 88 
£214 075 
2(0 195 
14 t> 
244 180 

204 133 
128 6S> 

195 139 
(0 35 

189 157 

•55 25 

83 (0 

40 18 

*69 37 

176 131 

80 56 

182 108 
29 25 

100 125 

160 IW 
315 118 

£29V £25 
260 149 
R 18 
133 95 

•131 92 

247 193 

109 60 

310 228 

90 55 

220 142 

793 507 
226 161 

190 143 

65 56 

175 UO 
606 385 
29 3 

80 SO 
236 172 

638 461 
5*0 253 

135 UO 
425 240 
425 310 
93 76 

16b 94 

IV 82 
270 200 
82>j 69 
292 204 

172 138 
128 104 
875 700 
400 276 

173 123 

445 342 

£313 £21 
372 286 
144 10B 

165 130 
157 50 

165 19 

35 23 

105 80 

548 *13 
58 36 

296 161>. 
(230 £175 
72b 141 

•227 163 
77 48 

120 90 

£56>) E3W 
£5n re 
us ( 65 


FOOD, GROCERIES, ETC 

AMaeSeftDlOp — 20 |-V 10l — 

IBp p Mirr lOp 158 +5 6X5 30 

•egriGnm 323 -2 625 26 

te.Br1LPih.5p__ *66 ...... 15.4 36 

aSDA-MFI Grogi — 13* +2 X75 30 

A&. Ftabenes. 105-1 2Ji 25 

ISHFrlOO EZIO — riJ55% 36 

BndBlSTrteyCJ— 258 100 30 

3 Sa+w A Dotaoalp- 13V . OJ — 

trr(A0.) 225 .... 75 X9 

BaaeaFoodi 152 +2 6.73 XI 

, Baton Up uo . ... uj 3.9 

BejaalQp 174+1 3J5 22 

+B*aomCttlOp 42 1+2 

BenriordCS. AWJ _ UO L._ 10J 20 

Wo+wtamlOp — 27 ' 

BM Bird Codec, — *0 -5 521 4 

Wretnarterlp 19-1 flOi 25 

Bri£Vrtdn»10p_ 50 +3 UK 3.9 

IttV a Mtu . 148 +3 5.1 10 

Koww rtrtu i- 70 -5 d364 L4 

Son'* *44*09 1*0 . - H5J S3 

CtaOniFiriM. 2b ... 

□BfartS Danes — 155 1 6A X5 

Oa.“A-(».V 144 .... 1*.4 X5 

Writ Hldgs IDs — 305 .... 

, Dan * Krai 5100 _ £2S> 2 -IV (HX56 - 

aeeCon»5p__ 253 -2 52 X5 

England U.EJ5p_ 32 _... \3 - 

IflllrSp 130 XdZ 3 

s »w(AJSp 125aa— 1 UX2S 30 

F«»lQrtU20p 24b ..._. 9.7 X3 

Hi«ttkeFaa65p- 79 L7 1.4 

UtsCmerSp *42 +Z 13.4! 35 

K**aGrRlCp 72 ..... Z23 « 

>«9»20p 220 13.4X9 

We»OM20p 793 — 135^X7 

Marts lOp 222 l..... 3.4 

(MsdwaHItaUle. 180 ._... 6gbix7 

HsrneFamlCp 79 -1 32^33 

WmrrSrttv — _ 135+3 L7S|X7 

■cetaod Frozen lOo— 550 -2 660(24 

Hsrae1U*cfclJ4p_. 281j ._ b05ZJ 

Jacob [WARJ 78 .... <35J8Xi U 

(MSorclOa 234 +4 14 J) 20 

Lm(Wm.l2(b 608a 1 21 ¥ 

Hanbfm(B) 520 tftjl 30 

lll fl lbf foods lOp 130 jL93j 4 

Iterarri — ■■■■■■-■ 420 .... 401007 L4 

NtWrtfOThrilOp 420* +5 35 

HeaFrafrSri 93 525 L3 

MorrC’nWJlOp 158 16X102 

Keedtan 127 SI X4 

lidiahfVWD) 215 152S 26 

Ksra»Craaal0p_ 73 _. . l3 20 

ncwtaarFauib 29 0 -2 725 *22 

HwdtaPVlOp 154 -Z 1hOJ6l3I 

Park Food l5i_ Z2S ... ^3x4 

htmeGip RD0O._ 708 HQBbc — 

PjfaeHW*s.«ta 392 _... +151 33 

g” M 272 - .. . 7436 30 

JrtrtreeM 50p_ 392a +7 11U 2A 

5aMMj’SL(b» l _J E25V — I*i H.7C — 
SanrtwrUJ,,,. 36X1 12 fKSlK 

UnsorlChriilW. 137 -1 X87) 22 

1« — 693.7 1.9 
1«3miFaadI0p-_ 142 -1 hCi 26 

g rtpei Ha 105 +5 4_ — 

sorrel tr«12Hp_ 20 _ _ 

JSytMitad(tTJ_ 97 +2 -pOJ L9 

7OT41-I VQ 540 _... nx 20 

rj*Blrlta.2ai_I 44 1-2 

£e«o5p- 295 -3 tfl05 X9 ; 


70e*L«a„_ 540 
T*«awlhn.20D — 44 1-2 

Twm5p_ 295 -3 

Dp 9pcCrU 200247. £228 -2 

Hditt— Z14 -1 

UntatBOatts 212ri+7 

Do-WarraoH 77 1+3 
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HOTELS AND CATERERS 


60 fMfcn*eaS*ffv3p. « L. ^ 
90 WrariaaeUb— 144 L._ ^ 

48 rtOrin PM HottKJ 53 L__ 

16)j£ji*oe*IMri tL 

lOlUCaMidt RasL lOpJ 131 1+1 M 
22TCrasdKn.50p _ — I 370 +4 IK 
j 49 WlieiLdnaeSo- I n I n, 


IWlenorthEl5p.__J 94 
fWWesalr Fita lOo -J 258 

IWsrdpM 50p I 135 

{Wri»ixl0p _.J 4t> 

•*Z«alOpianiKi5p I U 


M69 62 I 
19|X7 : 

\£ jsSssiy = braS ! 
jRKtSfcja&'^iSlil! 

97i£?aum*r Kn5CpJ 280 l— XO T feel51 35 l, 

75**1Il C hariuie lOp _ J 94 L* tt2«|‘ 
ntjMaM Caoui So J 22 ! . . i02S 10 
90 'WmcnHouh50pi 100 | o2.a o 1 

nS i oo4 TsiS : 

49 KheenMoaSn l hi Ui, riri 7-1 

»1 10.7pcC.PI.£ 1.J uSX. *Ji%! I 
» J 27*4 ... Qia57VX7|; 

1350 iSatsjr A“lte 1 375 T. tZ&7AI. 


•288 214 
240 157 
1 1ST 76 
£35V £28 
142*} U4> 
162 101 
m 93 

•26? 131 
142 104 
136 90 

365 27b 
42 2b 
36 26 

145 UO 
103 27 

180 130 
10b 32 

428 265 
46 32 

147 105 
96 6b 
102 56 

45 20 

114 57 

168 134 
90 43 

315 162 

260 200 
122 
121 
ns* 

64 30 

IB 84 
222 146 

16+ 8 
225 155 

*232*j 177 
□08 016 
123 92 

190 128 
64 47 

150 93 

163 120 

Xu 68 

395 263 
21* 14 
90 70 

36 a 

63 40 

170 UO 
128 SO 
ra 56 
470 z» 
uo 75 
83 62 

190 as 
2(2 165 
240 145 
1% 

23V 6 
60 29 

450 330 
«» 
92 3s 
310 200 
133 92 

110 97 

470 416 
130 63 

250 161 
132 114 
35 U 

70 33 

MO 72 
23? 175 
123 BO 
365 250 

UB 80 


i! % fr25*<ipl3p 


Con*. Grp. 5p. 



ENGINEERING 


91 60 

172 37 

110 SO 
275 179 

£ ” 
82 62 
230 175 
i37 03 

84 
Mb 87 
360 1ST 
139 as 
36 22 

232 146 
250 



XX 1 3.9 13.9 
4J - 
3.9 140 
5.2 180 
57 1X5 

27(40 U 
¥ 50 
32 1 4.4 K70) 

-♦ 

X7 33 
3J U 
♦ « 

10 X3 2X5 
23 50 107 
L4 73 14X 
1X6 
X7 
160 

20 1 3.9 |lX9 
20 57 07 
U5SH0 
20 U 2X5 
1 290 

1U 

» 

60 1X1 


9.4 
OUI 

♦ 

• 

2.9 6b 65 
33 32 12* 
10 40 163 
X2 69 17.4 
U 4.9 2U 
25 4.4 132 

- 

- 90 - 
50 23 92 
2.9 30 1X2 


XO 43 160 
30 30 150 
X0 9.4 169 
10 7.4 105 


4.9 - 

22 57 12* 
3jb 30 92 
30 26 101 

23 31 130 

25 68 1X4 
5.4 _ 

90 - 
21 36U 
3 A 90 
55 163 

26 27 267 
X9 * (62) 
L5 XO 46J 
X9 57 124) 

32 157 27 
XI 50 111 

15 Z35 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Lawson’s optimism drives FT-SE index through 1400 

A , e. («7n on 

before limited late reaction 


Account Dealing Dates 
Option 

■First Declare- Last Account 
Dealings tlons Dealings Day 
Oct 28 Nov 7 Nov 8 Nov 18 
Nov 11 Nov 21 Nov 22 Dec 2 
Nov 25 Dec 5 Dee 6 Dec 18 

* ■' Now-time ” dealing* may taka 
place from 9-30 am tm bualmaa days 
earlier. 

Investors gave the Chancellor's 
economic statement on enthusi- 
astic reception yesterday. Share 
prices surged higher across the 
board and m the mid-afternoon 
the FT-SE 100 share index for 
the first time crossed the 1-100 
level to 14005. before easing to 


Exco soared 


in Composite Insurances. News 
of CVS deficit of £3.9m over the 
nine-moth period surprised 
dealers who had expected losses 
in the region of £20m-plus; “e 
shares touched 260p before 
reacting on profit-sharing to close 
at the overnight level of 253p. 
CA's third-quarter profit figure 
of just over film exceeded 
expectations by around £2ira and 
the shares closed 10 better at 
720p, after 730p. Royals, due to 


dose 155 up on the day at a best- nine-month results today, 

ever 1396.9. The FT Ordinary j^ped 20 to 730p. after 738p. 


The FT 
share index also took a step 
forward u> end 14.2 higher at a 
record 10S&.S. 

A resumption of the London 
markers cood run was supported 
by Mr Lawson's optimistic assess- 
ment or prospects for UK growth 
end inflation. His unveiling of a 
£14 bn -plus privatisation pro- 
gramme to hold down public 
spending levels was another 
boost to sentiment. 

Sustained institutional buying 
soon absorbed offerings, 
described as profit-taking, by one 
or two smaller institutions and 
also private clients. Continua- 
tion of the demand later un- 
covered market shortages of 
slock of many top-quality issues 
with recently -overlooked ICI a 
prime example. Helped by a 
market re-rating following 
Boecham's unexciting intenm 
profits on Monday, ICI were 
heavily bought by domestic and 
overseas sources. 

Confirmation or Increased 
Government spending on public 
works swept selected Building 
issues higher, and sectors such 
as Stores and Foods were 
stimulated by hopes of a record 
Christinas business. Bid specula- 
tion intensified, embracing lead- 
ing and secondary industrials 
while trading statements brought 
firm features throughout the 
market. Late afternoon trade was 
enlivened by reports, later con- 
firmed, that British and Common- 
wealth had sold its 21 per cem 
stake in Exco International; the 
Kuwait Investment Office was 
said to be the buyer. 

The hurst of enthusiasm 
filtered through to Government 
securities. Overshadowed for 
several weeks by a buyout equity 
market. Gilt-edged stocks 
responded to revived demand. 
Part of this represented bear- 
covering but there was enough 
genuine buying to help exhaust 
the authorities' remaining supply 
of Conversion 9} per cent 2005 at 
a cut price of 93g. Longer-dated 
maturities afterwards came away 
from the best levels to settle a 
net | up, while the shorts 
managed gains of around 1. 
Index-linked stocks sustained 
losses extending to i Deflecting 
the outlook for inflation. 


CU & G A please 


Bclter-than-expected tblrd- 
quarter figures from Commercial 
Union and General Accident 
paved the way for a firm session 


GRE added 16 at 741p. after 
748p. and Sun Alliance put on 27 
at 555p. Life issues also per- 
formed well with Pearl up i 
further to a 1885 peak of £14 on 
continuing takeover gossip. Legal 
and General added 18 at 730p. 
while improvements of 16 and 17 
respectively were seen in London 
and Manchester, 85Sp, and Pru- 
dential, 730p. 

Clearing banks contributed to 
the buoyant trend. Lloyds led 
the way with a rise of 12 at 500p. 
Barclays put on 7 at 453p as did 
NatWest at 703p. Midland 
improved 5 to 453p. 

Unlisted Securities Market 
newcomer TMD Advertising 
made a bright start; the shares, 
placed at 118p, opened at H9p 
and moved up to 128p before 
settling at 125p. Magnetic 
Metals, however, which faded 
badly in first-time dealings in the 
USM on Tuesday, again lacked 
support and dipped to lOOp prior 
to closing 7 down at 103p com- 
pared with the placing price of 
114p. 

Matthew Brown jumped IS to 
a 1985 peak of S35p on hopes that 
Scottish and Newcastle will 
return with a new bid following 
the Monopolies Commission's 
clearance. Other Regional 

breweries, however, paid heed to 
the MCs warning that any further 
proposed takeover In the sector 
will result in an automatic 
enquiry and closed lower 
throughout After Tuesday’s 

shake-up, Vanx and Wolverhamp- 
ton and Dudley lost 7 apiece to 
the common level of 383p, while 
Greene King eased 5 afresh at 

220p. 

Distillers, 8 higher at 476p, 
after 478p, reflected Press specu- 
lation of an imminent bid frdm 
Argyll of 4S0p per share and talk 
that the company's interim 

results had been brought forward 
a month to November 21. 

Leading Building material 

Issues responded positively to the 
sanction of extra, funds for hous- 
ing and roads hi the Chancellor’s 
autumn statement. BMC again 
figured prominently, rising 12 to 
4B0p, while Tarmac gained 8 to 
394p and Bine Circle firmed 5 to 
575p. Selected Contracting and 
Constructions also attracted 
buyers. John Mewiem touched 
334p prior to closing a net 10 up 
at 332p. while French Kier 
improved 5 to 224p. SGB, the sub- 
ject of a bid from BET, advanced 
to 262p before settling 4 higher 


FINANCIAL TIMES STOCK INDICES 


Nov. 

13 


Nov. 

12 


NOV. 

11 


Nov. NOV. 

a 7 


N«. year 
6 ago 


Government Secs .... 
Fixed interest....... - 

Ordinary* 

Gold Mines. 

Ord. D)v. Yield 

Earning*. YIcL %tfuil> 
P/E Ratio (neb (■> — 
Total bargains (EstJ 
Equity turnover £m. 

Equity bargains. 

Shares traded 


6853 

68.81 

20684 

368.8 

4.4S 

10.86 

11*3 

23.873 


83.25 

88.88 

1074.6 

287.4 

4.48 

11.11 

11.10 

28,804 

466,61 

SS, 741 
212.2 


83.87 
80.06 
1070.4 
255.2 
4.48 
1039 
11 AS 
26,300 
423.67 
24.3 SQ 

aoo* 


83 *9 83.82 
. 80.10 80.34 
1022,6 1073.6 

248.8 838 JT 

4.44 4.47- 

10.99 10.97 
11.36 11*8 
85,020 25,662 
504.88 680.71 
27,076 25,274 

280.8 855* 


83.70 

89.46 

1081.3 

227.0 
4.46 

10*1 

11.84 

25,882 

860*6 

84,829 

270.0 


83*9 

68.14 
823.7 
878* 

4.63 

11.14 
10.7S 

20,320 

286*6 

17,430 

167.1 


V 10 am 1082-0- 11 am 1083.9. Noon 10688.2- 1 ptn 1068.2. . 

2 Dm 1090.0. 3 pm 1089.9. 4 pm 1089*. 

Day's High 1090.4. Day's Low 1079*. 

Basis 100 Govt. Sacs. 19/10/26. Fixed Ini. 1928. Ordinary 1/7/3S. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-246 802S. 

* Nil “10.86. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1085 jfflnce OempUa fn 1 


12 


Nov 

11 


High 

Low | 

High i 

LOW . 

64.57 

78.08 

127.4 ! 

49.18 1 

(18/10) , 

(Oil) 

(8/1/96) [ 

(5/1/75) 

90*8 1 

82.17 

160.4 | 

60*3 f 

(21/10) 

(M/ 1) 

(29/11/47)] 

(5/1/76) 

ioea.a 

911* 

1088*' 

49.4 | 


DaHy 

Gilt Edged 


tli/lll . (Zbi7) Xtt/tl/MySB/M 
Geld Mince 536* 217.6 754.7 | 43.8 . 

(IBM) , (6/11) [(16/2/M) XMiHWlJ 


Bargains™ 147.3 187.8 

Value 9BI* 656.1 

SdayAveraga. 


Bargains — . 130.3 128* 
-quUcM > 


— w jlns.... 160.3 166.0 
Value 1073* 1127* 


back on profit-taking to close 3 
cheaper on balance at 285p. 
Recently overlooked Kwtk Save 
firmed 4 to 238p. Elsewhere, 
Whitworth responded to country 
buying with a rise of 18 to 106p. 
while Sfimpertex gained 5 more 
to 165p, after 168p. Bluebird 
Confectionery were marked 
down 5 to 60p following details 
of trading losses. . 

Trusthonse Forte revived 
strongly on vague US bid 
rumours and closed 8 higher at 
155p. Ladbroke finned 4 to 330p 
on news of the Manhattan Tower 
lettings. 


at 2S8p. McCarthy and Stone rose 
15 to 285p. Polypipe attracted 
further buying and gained 10 for 
a two-day rise of 24 to 178p. 
Against the trend, USM-quoted 
Access Satellite encountered 
scrappy selling and dipped to 
130p before settling 9 down cm 
balance at 135p. 

ZCX were one of the day’s best 
performers and touched 707p on 
sizeable domestic and US demand 
before closing 23 higher on the 
day at 700p. Among other 
Chemicals. Laporte rose 8 to a 
year’s high of 358p, while Renlo- 
Idl, still reflecting favourable 
comment; added 3 more to 158p. 


Stores good 


Encouraged by the Chancellor's 
optimistic forecut on inflation 
and taxation and still hopeful of 
a pre-Christmas consumer spend- 
ing boom, leading Stores made 
good progress. Maths and 
Spencer added 4 at 183p and 
Burton put on 15 to 595p. 
Gussies A gained 8 at 880p, 
while Dixons finned 7 to 952p. 
British Home Stores improved 5 
to 325p amid vague rumours of 
a stake build-up. Elsewhere, A. 
Goldberg rose a couple of pence 
to S3p, after 87p, following the 


FT-ACTUARIES SHARE INDICES 


These Indices are the Joint corapflartioa at the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show ranter of 
sucks per section 


SI 


CAPITAL GOODS 1207) . 

Building Materials (22) . 


Contracting, Construction (28) . 
Electricals (23> - 


Electronics (39). 


Mechanical Engi nee r in g (61) - 
Mews and Metal Forming (7) u 
Motors (17). 


Other Industrial Materials (20). 
CONSUME!! GROUP (177) _ 
Brewers and DUbHen (23) — « 


Food Manufacturing 122) . 
Food Retailing (14) . 


Health and HcmetnU Prefects W)_ 
Leisure (24) - 


Newspapen, PohlhNng ( 


Packaging and Paper 03). 
Stores (42)- 


Textiles Ob). 


Tobaccos 13). 


OTHER GROUPS (91). 

Chemicals (IS) 


OH rce Equipment (4) . 


Shipping and Tr an sport (11).... 
Miscellaneous (63). 


< B I Telephone Networks 0»—. 


49 WOUB TRIAL GROUP (482).. 


Oh (18) 


59 4_500 SHARE INDEX 006). .. 
61 | FINANCIAL GROUP (114) . 

Banks (6). 


99 


(Life) (9). 


Insurance (Composite) (7) . 
iMnranee (Broken) <81 — 


Merchant BaMs (ID. 
Property (5D. 


Otter FinanciaK24>. 


Investment Trusts (106) . 

M rang Finance (3) 


Overseas Traders (14). 


ALL-SHARE INDEX (739). 


FT-SE 100 SNARE INDEX. 
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interim profits recovery, while 
Bentalls continued firmly at 156p. 
up 10. 

Thorn EMI provided the main 
feature in the Electricals, 
advancing IS to 402p. plessey 
dosed 2 firmer at 140p, after 
244p, around 4m shares were 
reported to have been placed 
through the market yesterday. 
Elsewhere, Volex moved up 10 
to 24fip awaiting next Monday's 
interim figures, but Acorn, still 
reflecting competition worries, 
met with nervous offerings and 
touched 28p before settling at 
31p for a fall of 10 on the day. 
Logics remained a poor market 
at Z14p, down 6, but bright spots 
Included Oxford Instruments, 10 
dearer at 400p, Bowthorpe, a like 
amount up at 380p, and Unitech, 
9 firmer at l93p. 

Interest in the Engineering 
sector remained at a relatively 
low ebb. Laird Group hardened 
3 to 217p on the Hong Kong Mass 
Transit Railway contract. 
Renewed speculative activity left 
CL H. Bailey, up 4* more at 29|p. 
after 30|p, and Bristol Channel 
sup a penny fihrier ; at 5p; C. H. 
Bailey announced yesterday that 
it had reduced its holding In 
Bristol Channel Ship by 900,000 
shares. 

United Biscuits, the Food 
sector’s current takeover 
favourite, gained 7 more to 212p, 
after 213p; UB announced details 
of a management reorganisation 
yesterday. Rowutree Mackintosh 
found support at 392p, up 7. 
while Cadbury Schweppes, a doll 
counter on Tuesday, picked up 3 
to 14Sp. Among Retailers, 
Teseo touched 303 p following the 
interim results before slipping 


Smith Inds. up 

Smiths Industriies responded 
.smartly to the better- tb ail- 
expected preliminary figures 
with a rise of 8 to 240p, after 
242p. Pharmaceutical issues 
attracted fresh demand, in 
particular Glaxo, which advanced 
1 more to £15$. Pisans rose 17 
to 42Sp, while Beecham took a 
distinct turn for the better at 
293p, up 7. after the setback 
earlier in the week ou the dis- 
appointing half-year figures. 
Boots, reflecting revived demand 
for store shares, advanced 6 to 
226 p: the interim results are 
due next Thursday. Further cqn- 
Bideration of the, £42m VS 
acquisition prompted a rally of 
7 to 290p in PlUdngton Bros, 
while Unilever hardened 1 to 
fill following comment on the 
third-quarter figures. Outside of 
the leaders, JRedfearn National 
Glass advanced 29 to 118p on 
the recovery in the annual 
profits. Stat-Plus, reflecting a 
newsletter recommendation, rose 
10 to 185p. but Ecobrlc fen 3* 
to Hip on the interim profits 
deficit Cookson continued to 
attract buyers and put on 13 
further to 385p. B rammer 
responded to fresh speculative 
demand and touched 348p before 
settling 13 to the good at 385p. 
Best oh ell were supported at 2S5p, 
up 25, along with BBA Group. 
6 firmer at 147p. De La Rue, at 
800p, regained most of the 
previous day's fall of 25 which 
followed disappointing interim 
figures. 

Lucas firmed a couple of pence 
more to 475p on further con- 
sideration of the annual results 
and accompanying rights Issue. 
Automotive Products moved up 
4 more to lOlp, after 104p, in 
sympathy. 

Newspapers and paper and 
printing issues were highlighted 
by Banal which raced ahead to 
close 28 firmer at a year’s high 
of 525p following a buy recom- 
mendation issued by a leading 
broker William Collins improved 
30 to 460p and the “ A" 28 to 
310p. 

Land Securities revealed 
interim profits same Elm above 
market estimates and the dose 
was 4 ~htgher at 323p. after -a 
year's high of 325p. Elsewhere 
in the Property sector. Regal Un 
featured with a rise of 50 at 
360p in response to more-than* 
doubled interim profits and the 
proposed £8J8Sm rights issue. 
Abaeo gained 5 to 22p on the 
announcement that St Mary Axe 
Holdings, a subsidiary of British 
and Commonwealth Shipping, 
together with Gartmsre Informa- 
tion and Financial Trust had 
acquired a 16* per cent stake 
in the company and news that 
John Gunn, a director of British 
and Commonwealth, had joined 
the Abaco board. 


YESTERDAY’S 
ACTIVE STOCKS 

Abovra average activity was noted In 
the following stocks yoaurday. 

Closing Day's 
Stock price change 

Abaco Investment* ... 22 + 5 

Automotive Products... iQi + 4 

Brown (Matthew) ...... 536 +1B 

Buna 525 +» 

Commercial Union ... 253 — 

General Accident 720 4-10 

GRE - 741 +18 

ICI 700 +23 

Redfaani Nat. Glass ... 116 +29 

Royal Insurance 730 +20 

Sun Alliance 555 +17 

Tniaihouse Forte 155 + B 


TUESDAY’S 
ACTIVE STOCKS 


Stock 


No. of Tuos. 
changes does 


Day’s 

change 


Veujt 

24 

370 

-33 

Intmtl. City ... 

21 

199 

— ’ 

Glaxo 

30 

£151, 

+ O’. 

Routers 8 

19 

335 

-14 

Buucham 

18 

. 288 

+ 1 

Wlv. 6 Dudley 

17 

370 

-38 

Br. Homs Sow. 

14 

320 

+ 8 

Burton 

14 

680 

— 

Da La Run 

14 

780 

-25 

Grnenn King — 

14 

225 

-21 

Brown (M.) ... 

13 

517 

- 3 

Utd. Blseulu... 

13 

205 

+ 5 


K 


to 237p an 

oJS^wwStif had*soW*its 2L4 
percent shareholding “the 
company. Later it was conflnned 
SS th£ stake bad hmi placed 
around 215p per share and 


Exco reacted sharply to cl°** » 
Jiet8 down on balance at 217 d, 
B & C rose 7 to 332p. 


03 s subdued 


oils 

but 


interest in the leading 
remained at a low level 
email buying, encouraged by the 
general wave of optimism 
throughout the domestic 
sector enabled BP to harden a 
few pence to 553p. ™?e 

6 to 668p and Britoll edged u> 
2 to 210p. Third-quarter results 
L£, uiteuu^e in line with 
market forecasts and ^e lattcr s 
shares ended the day littlft 
changed at 210p. . n T1 „ 

Secondary oils showed 4eteens 
Drilling a weak market initially 
at 15p, compared with an cr»ei> 
night 25P- reflecting M « 
total absence of support, but 
subsequent “cheap buymgleft 
the quotation only a penny 
easier on balance at ZW. 


Golds sharply higher 

The strong recovery by South 
African gold and related issues 
pari week gathered 
momentum. Sustained strength 
in the Financial Rand, 
moved through the 3° 
barrier against the US dollar, 
and a third successive rise in 
the bullion price sparked off a 
fresh wave of buying interest 
from most international centres. 


London Traded Options were 
not available for this edition 
because of a computer failure 
at source. 


in particular the Continent 
where German, French and 
Belgian operators were good 
buyers of the leading issues. 
The latest upsurge in Golds 
owed much to a resurgence of 
interest in the bullion market 
which drew strength from a 
sharp upward move in platinum 
and silver prices. Bullion settled 
a net 82.75 up at 8326 l 5. having 
touched S327 in late trading, 
thereby registering its biggest 
single day's Improvement since 
the middle of last month. 

The Gold Mines index Jumped 
a further 11.4 to 268*. ex»ei*dii«o- 
the gain over the past six trad- 
ing days to one of 5L2 

Top-quality Golds attracted 
the lion's share of buying orders 
with Vaal Reefs outstanding and 
finally £2} firmer at £431. 
“ Amgeld ” appreciated £2 to 
£43, Bandfoatein £1§ to £50}. 

South African Financials were 
given a major boost by 'the 
further strong gains in Golds. 
“ Johnnies” raced ahead to close 
£5 better at £50 in a thin market, 
while Gen cor jumped 65 to 625p 


and Anglo American Corporation 

" increased 


35 to 750p.’The ■sharply 

interim profits and dividend 
helped “Ameoal" move up .} 
more to £11}. _ . . _ , _ 

Consolidated Gold Fidds 
featured a generally firm UK 
Financials sector, rising 13 to 
500p cm further speculative buy- 
ing inspired by persistent talk 
of an lminent consortium bid. 
Bio Ttsto-Zlne also made pro- 
gress to dose 5 harder at 53Sp, 
while Hampton Areas edged up 
a few pence to 132p. 

Australians failed to partici- 
pate in the general upturn in 
mining markets following 
another poor showing by over- 
night Sydney and Melbourne 
which remained disturbed by 
the recently announced poor 
October trade figures and result- 
ing higher local interest rates. 


recent issues 

EQUITIES 





9S 


7/11 108 
cp, — i a 

ies FP.' W*®* 

« ,f ’2 p W = ■ » 

190 J*J*. 6.11162 
. 50 8/12 54. 
>FJ*- Dill S6 
F £ 6112 17B 
'F*. 20/12 108 

;F*.lDillUa 
F*. Will 74 
F*'U)ia 65 
F.P?30/10 M 
VJ». - *06 
IF.P. 8/11 64 
T.P. - 114 
F.P. — ® 7 

■F.P.-98/1Z 72 
F*. 26/10 187 
FJP. 8/11 100 
F.P. 1/11475 
; FJ*. W/ll 108 
F.P. Will 100 
FJ*. - 1W 
F.P. 20/13 a IS 
FJ*. — 25 


97 
4 

802 

68 

16 

98 
52 


!AMS indm. 5p. 106 hDl M 6* LT 17* 


488 
160 
95 
120 
(72 
>57 
}94 
190 
t62 
114 
190 
467' 
5100 
405 
«aso 
2179 
100 
Ilia 
■ iso 


160 

102 

102 


, Do. Warrant* ♦* 

90+1 

■pavMton Paarce 10pl73 

<£i Ealing Etectro.Bp- 104- —I 
Fairtiriar 1?*-* 


78 

199 

90 
.104 

91 
OB 

IBB 

90 

S45 

179 

97 

no 

196 

IB 


tog2.fr 8,6 4,1 II* 
b98.fr 4.7 *,111,6 
ta9*.4* 4.0 W* 
bo4.0.4,« frfr 9,4 
MSS* - 7,412.4 
tal.fr *.B 14B.B 
■*lnrrallM W +» M-l* ~ 

IntLCItvHWgfe.. BS-0 2.2 6.fr 8* 

40 list Robbor 10p~^ 56 61.74 4* MM 

« Maamrtta 104 -7 W * ; W »* 

5*11* 
, .0 .8* 3.611,5 
... 93 ...... bflLM 5,14*16.2 

‘st-Tva's 10 p ;W ... .. bgB.0 2* S* W.0 

+3handwicfc2p....- —.160 +4 uS*8 — 2.9 M* 
'Strata InVin, 98 „... — - — — 

‘4TIID ActMttifeng^.- 120 agl.6fr 3.3 1.9 tt« 
Undarwootfa 10pr!... 198 +2 bgT-66 4*0 l*«LS 
'VantagaSawiWmna 29 +t — 


68 4 " Gibbon Lyoat 10ft - ff 

s-iissssisssS! s ii 

■inti. City Hksga~ - 1W ■- 

■fOuit Rubbor 10p— .5? *V 
+• Magnetic MotertaMa 103 —7 

jfrMartln utonaMi lOp SS ...... I 

.'•frMetsoo lOp, 55 1 

i^-autniM I0pl 480 +6 •' 




FIXED INTEREST STOCKS 


Issue 

price 

£ 


lulls' 

ii iu 

H a. “*K 


1089 


Stock 


Lu 


~, + _ or 


Higti low! 


87*06 ■fiSO 
; 9 1.443 £30 
»«■ F.P. 
I* F.P. 
{96.403 £85 
$98. 524 £40 
»97*17dE2S 
(99*7 F.P. 
95.603 £29 
BB.466 £50 
|92 .691 £80 
— FJ*. 
— F.P. 
198.43 £26 
— FJ*. 
138*67 FJ*. 


17/1 


26/ It 
27/11 
3/12 
31/1 
29/11 
10/1 
24/1 
31/1 


■ 527s, 
294a 
113 , 
132 ! 
aeis 

44 Is' 
27A 
1011* 
254 
52 


S9SB Australia 9>gx Liu 201 2 —.. SXU 

271 8 Bonk of Oraoee lO^-feLn. 2010 .... zau 

100 Bremoar lOXCnv. Uns. Ln. 1995. . ..-115 
110 Brtt. Benzol 14% Com. Uns.Ln. 1995. 129. 
29te Brbcton Est. 10a«% 1st MorL Dob. 292& 27 
40 a, tit. 4 Gen. Inv.l l ugistMorUebjan 43 
28 J, Evans of Leeds 11% lst.Mort.Deb. 8ttB 


+A 
+ »« 


-U 


>21 tZ 
82111 
19/4 


8$ 

9911 

as4 

%' 


100 Vi Hampton fst. 114 % 1st Mtg Deb 2823- lOOU 
244* Hesfemera 104 % 1st 


More. 2019'..". 2*V 

29SalntLBk. «or Roe. ADov. Big* Ln. 2010 31 Js 
241* Land Sec. 10% Deb. 2028-.....-.^ .. MU 
994*tiattoiiwi(fe ll^Sds. 80<10;«e. 991* 

99* Do. 1 1B*% 17/11*83. - 
.244* .Psodiey Prop, tSfl! 1st Mort.Deb.28lS 244* 
llOp ■Ptttana 9i»% Cum. Praf. .. I14p 

394* Safeway Deep Dis. Stepped Ln.2811 , 40>s 


+ '.k 


+ ,« 
-u 


+«• 


RIGHTS OFFERS 


H 

Amoun 
pold up 

Latest 

Ranunc. 

1985 

1 stock 

: !i + ” 


High 

Low •' 

o ft . 

95 FJ». 
86 . Nit 

60 FA 

Dm«a Nil 
106 i Nil 
WO 1 F.P. 
60 Nil 

87/11 

SlTll 

10.1 

6>12 

68 

17pHI 

94 

486 

S8 m 

1 pm 

68 Branway iop ... 

16pm Comm. Bk. Wmlea. 

75 Crawtlmr iJi 

450 Dgutncha Bank DmSO. 

HOpminahar (ARMUti 5p. 

188 Garfunkels' Rest. lOp. 
1pm i'Pavion Inti 

68 

17gm *8 

* 20 pm ... . ' 

138+8 
1pm 


Reeimctauofi data ususny last day for dealing free of stamp duty, b Figures 
based an prospectus estimates, g Assumed dividend and yield. H Dividend 
and Yield baaed on prospectus or other official estimates for 1986. u Forecast 
otherwise indicated. 7 Issued by under. | Offered holders of ordinary 
shares as 1 ** rights.** ** Issued by. wsy of capitalisation. 5$ Reintroduced. 
44 la sued In conn action with reorasmsstlon' merger or taksovor. ■Allotment 
pries, ft Dsn It la under Rule S3S (3). . WOsalt in under Rule 538 (4) (a), 
t Units compilsing 6 ordinary shares and 1 warrant. 


■$>: 


OPTIONS 


First 
Deal- 
ings 
Nov 4 
Not 18 
Dec 2 


Last Last 
Deal- Dedara- 
ings tion . 

Nov 15 Feb 8 
Nov 29 Feb 20 
Dec 13 Mar 6 


For 
Settle- 
ment 
F»i7. 
Mar 3 
Bbr-17 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (146) 


MUTISM FUNDS (II 
BANKS Ml 
■HEWERS (41 
BUILDINGS 17 ) 

CHEMICALS (31 
STORES cn 


For rate indications see end of 
Unit Trust Service 


ELECTRICALS (SI 
(« 


Stocks to attract money for 
the call Included Premier Con- 
solidated. West Coast Holdings, 
Brunswick .Oil, Energy Capital, 
C BL -Bailey, Astra: Indus trial. 
Croda, CASE, Abaco, Standard 
Telephones and Cables and 
Westland- No puts or double 
options were reported. 


ENGINEERING 
FOODS (3) 
MOTELS (II 
INDUSTRIALS >30} 
INSURANCE (•) 
IBWM (SI 
MOTORS (2> 


(3> 

■ ■■ PROPERTY «tO> 

• , SHIRRING (11 
SHOES (11 
' TRUSTS (S3) 

OILS (1) 

OVERSEAS TRADERS (1) 


NEW LOWS (25) 


RISES AND FALLS 
YESTERDAY 


British 


Funds 

Corpus. Bern, and 
Foraqpi Bonds ... 

Industrials 

Financial and Props. 

Oils 

Plantations 


Rises Alls Sams 
74 12 22 


Ottwrs 


23 

395 

183 

21 

3 

82 

77 


64 

25 

3 

20 

89 


60 

858 

317 

81 

12 

85 

83 


RANKS (It 
Gerrsrd 4 Natl. 

BUILDINGS (1) 

Access StelHf 

STORES (II 

House of Lsrae - 

_ ELECTRICALS ICI 
Acorn Couiuvlei KewlU Systems 

Apricot Computer Memcom 1ml. 

Dauroe Inn. - R ow prime Inti. • 

INDUSTRIALS 12) 

RSM Inti, Artt/urd Services 

INSURANCE III . 

Dewey Wsrree 

LEISURE (11 

NliHlo IMF. _ 

TRUSTS m 

Arso lnw. Nevi Baltic 7 PC 

Natl. Home Loans . _ Cnv. RM. Rrf. 


& 


Churchill Resources 
Coro. lnw. Petrol. 
Goal Petroleum 


OILS. (7) 

(teens Orilllup 


Totals 858 «0 1*08 


(Tsm 4 Gen. Inv. 
, . .... Premier Cook . 

Jensens Drilling 

PLANTATIONS (1} 
Williamson Tea 

MINES CIJ 
Australis Mining 





EUROPEAN OPTIONS EXCHANGE 1 


; 




Feb. i 




Series 

VOL 

Lent 

Vol. 

Uut 

Vol. 

Last Stock 


GOLD c 

8300 

ZSS! 

85.50 




— S 536*0 


GOLD C 

S380 

119 

3 

8 

16 

_ 



GOLD C 

8340 


— 

45 

5*0 

14 

11*0 " 


GOLD C 

S3 80 


— 

3 

. 8.50 

10 

5 ■ Z 


GOLD P 

1320 

10 

1 1 

13 

5*0 

65 

9.30 " 




Dec. 

March 

June 11 


SILVER P 

M ■ 

1 

6 




— S616 


IfFL O 

■ j Ftvl 

— 


40 

io*o 



— FL284.15 


S FL C 

■ j rtra 

B3 

3.10 

IDO 

8 1 

_ 



S'FL C 


1 

1*0 

— 

— 

— 




« FL C 

FI.30S 

606 

1-20 

5 

5 • 

— 

— 


8'FL C 

fi.sio 

3 

0.60 

80 

3.30 

— 

— 


S'FL C 

F1.310 




— 


10 

4.60 " 


S-'FL C 

F1.380 

_ 


— 

■ — 

10 

3.70 " 


«FLC 

FI. 330 

86? 

0.10 

_ 


— 

era 


S;FL P 

R*8S 

3 

1.60 

9 

_6 , 

— 

— 


»/FL P 

FI .2 BO 

188 

. 8*0 

4 

8. So 1 

8 

11.80 „ 


S-'FL P 

FIJ295- 

111 

5 

5 

11 

— 

— ^ 


S TL P 

FT. 300 

6 

8*0 

— 


ora 



KFL P 

FI. 308 

fl 

' 18 

— 


era 



frFL P 

FL310i 

IS 

16*0 • 

_ 


— 




DMJB5 

10 

0.10 

— 


— 

— iOMill.U 



DM*0O 

36 

0.10 

_ 

■ w 

— 




DM323 

10 

0.10 

— 

' ^ 

— 



B.DM P 

DM*5S 

100 

. 1.70 


; _ . 

— 

, - „ 


S<DM P 

DM. 300 



*mm 


— 



CIS c 

C135; 

1 

' 6*0 

— 

— 

— 

— [814S.55 




Jan. 

Apr. 


July 


ABN C 

•FL540 

30Bi 

26 

13 

25 

G 

27 n.646^0 


AGN P 

F1.52Q 



11 

9 

2 

T8-?° 


AEGN C 

FI. IDO 

624' 

10 

91 

14 A 

80 

15.50 F1.1O9*0 


AEON P 

FI .210 

133 

4.50 

88 

8*0 

— 



AH O 

FL 72,M 

807 

3*0 

75 

4*0 

— 

- FL 78.70 


AH P 

FL72.M 

119 

2.10 

37 

8*0 

— 



AKZO C 

FI. ISO 133B 

6.10 . 

408 

9.50 

318 

10.40 FI, 13116 


AKZO P 

■FI. *30 

S91 

B 1 

38 

4.40 

S 

6*0 8 M 


AMRO C 

F1.105- 

65 

1.50 

7 

2*0 

10 

3*0 .FL 99.10 


AMRO P 

FI, 95 

82 

1.60 

63 

5 - 

— 

— 1 


Quit c 

FI 720 

SO 

85*0 

6 

31 

ra. 

- F1*43*Q 


gist p 

fl*40 

83 

4*0 

6 

a 

• - 



HON C 

FT. 190 

155 

. 8.80 

31 

10*0 

10 

12*0 PL 192 


HEIN P 

F1*SO 

1?» 

3 : 

15 

' 4.10 

on 

— a 


KOOG C 

FI .86 

469 

i 6,909 

46 

11*0 

— 

- FL 74*0 


NOOG P 

FL70 

9P 

1.30 

45 

8.40 

8 



KLM C 

FI. 60 

571 

3*0 , 

148 

S 

SO 

6.60 -n.fi) 


KLM P 

F1.BO 

IBS 

3.30 i 

33 

1 S 

15 

3.00 j _ 


NEDLC 

FI. ISO 

443 

. 9.40 

66 

14 B 

1 

19.10 BFLl3l*0 


NEDLP 

ft.180 

139 

4*0 - 

10 

7A 

1 

11*0 A „ 


NATH 0 

FLOS 

498 

1.70 

76 

. 3*0 

16 

4*0 ,FL 82*0 


NATO P 

R*5 

55 

4.44 

48 

; 6.40 

5 

6 


PETR C 

Fr.7ooo 

5 

300 



— 

— 

- Fr.7010 


PHIL P 

FI. 7000 



8 

2*0 

_ 

3.40 A FL ^^*0 


PHIL C 

R.BS 3080 

1.70 

2889 

3 1 

193 


PHIL P 

FL30 

613 


27 

1.60 

59 

2.30 


RD C 

FI. 190 

65? 


143 

6.60 

14 

0.60 A FLlSSJII 


RD P 

FI. 180 

811 

2.60 

802 

4*0 

39 

6.60 


ROBE C 

Fl*0 

16 

1.70 

65 

. 8 - 

— 

- n.sb*o 


ROBE P 

FI .62,50 

300 

8.60 

— 

— 

— 



UNIL C 

FI .a80 

116 

18.80 

6 

. 81 

14 

28 Fl*66*0 


UNIL P 

Ft. 560 

94 

8*0 

16 

13*0 

— 

™ ff 


TOTAL VOLUME IN CONTRACTS: 54.780 





1 

A -Ask 

B = B4d 

C 

-Call 

P=Put | 


RESIDENT ABROAD 


Resident Abroad, published bi 
Britain's monthly magazine fi__ J 

informs and advises on all aspects Wll 

UK and foreign investment, property, pensions, taxation and insurance. 
It entertains and informs on matters of health, education, travel and 
leisure — all of this every month. 



Tens of thousands of expatriates around the world already benefit from 
this magazine — ask yourself if you can afford not to join them. 


For subscription details and a free copy of the latest issue contact: 

Janice Liverseidge on 01-405 6969 or telex 8 S3 694 ICLDN G 





U.S. Corporate Information 
01-236 9502 


Fina nci al Information... ^...^and much more 
now available by return 


•NEW YORK STOCK EXCHANGE 'AMERICAN STOCK EXCHANGE 
•0VERrTHEK30UNTER MARKET 


AmaalBeports, Form KKo or Quarterly Reports 

os filed with the US Securities and Exchange Commission CSEC) 

— Select which report yon require fe^. I0K), 

— dxK/se either paper copies, or the more economic microfiche 

and place yoor order via the direct Un& to: 

KATE DAVIDSON M: 01-238 9502 or Telex: 8811506 

Charges bekwindudo postage within the UK; 

MICROFICHE (perfiche) flO.OO+VAT 

PAPER 
Annual Report 
JDK — 
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WORLD STOCK MARKETS 


AUSTRIA 


{GERMANY 


NORWAY 


* i 03 '£ 



Price +o t 
Sort _ 


Cretutansritppd 370 

Go ease r_ ...£7 ggg 

Interuni all. J.SM 

Lsenderbank «... 351 
PeritTKioacr-— . 590 

fitey Dai m lor . 173 

Veitscher Mag 7&0 


Price + or 
Dm. — 


Price + or 
Kroner — 


AUSTRALIA (continued) {JAPAN (continued) 


Prioe + Or 
Auit.i 1 - 


CANADA 


AEG .. .. 22>b 

raS l * Vef * ■- *.769 

Bayer 863 

Bayer. Hypo 047 

Bayer Verem 435 


Bergen* Bank.... 172.5 


IB.Z Borregaard 463 A 

11 Christiania Bank 1B2 
' 2.5 DenNorskc Cred 179.5 


2 I > 

6.5 I G«n. Prop, Trust 2.07 


nla Bank IBS I 


BELGIUM/LUXEMBOURG 


.. 8.560 

Bantj. Gen. Lux. 8,750 __ 
Banq.lntJULux^ 8.100 Z — 

BeKaert... 0.600 4 in 

Ctment CBRL. .. .. 8.880 45 


■ bwfbmk...^ .. 437 

iMBOURG Brown B©veri_ sbs 

. Commerzbank ... 262.0 

Ppc« + or Cont'i. Cumml... ioijb 

f«. — Daimler 8erw„... 1,1 Bo 

o Ron Deguaw . .. 442 


Eikci MJ 

Koamos. . iso 

Kuaemer 183.! 

Noreke Data — 446 
Norsk Hydro— 165.! 
Storebrand 30B 


lb® SPAIN 


Deutsche Bank.. 711 
Droadner Bank. 337 .3 


DeihaJze '1. a 700 .. inn Henkel 

EBES : b£os .1 H<»Mje 

Electrobei. .. 11I250 . Tan Hoechn 

Fabriqiw Nat. ... 2,360 .,60 ” P f* ch 

GBInnoBM 5,300 , 60 

GBL-Brux- 2.695 , 50 iJ orte V' 

Gevaert,. . _ . .. 4 805 ,ids Huaael, 

Hoboken a'am 103 Karate** 

Intercom 2*900 ~eq Kanfhol 

. ... iziooo . ... KHD 

SpHWfta 2,750 - 50 Kloeckn 

Petrofina 7.000 - 50 Unde . 


BIBOS ’5 770 

;il250 , 150 Hoechst 24B 

2,360 -,60 JJoeech Werke ... 165 
3 300 ^ 60 Hotonann.p.. . 483 

2 695 ,50 Horten.... 208 

<805 -IDS Huaael. ... .. 368 

6 800 Karrtwft 290 

<900 20 **»1 *°* — - 317 

12.000 . ... KHD .... . 334 

2.750 - 50 Kloecknor 95,3 

7,000.-50 Unde 587 


•JM?-- - S» 4 

I Kloeckner...,. 95.5 ..3 

I Unde 587 - 5 

Lufthansa 219 , 1 

MAN 205 3 

Manue*mann.. .. 263.8 ,3 



NOV. IS 

Pta 1 

e 

Beo Bilbao. . — 

402 

5.3 

Bco Central 

Ml 


Bco Exterior .... 

205 


Bco Hispano 

ISO 


Bco Popular . 

409 


Bco Santander. 

664 


Bco Vizcaya . 

542 


Dragados 

148.5 


H-d rata-.,.. _ 


5 

Lberduera 

109.5 


Petroleoa 

X4-7 

2.B 

Telefonica 

159 


SWEDEN 


.Royale Beige . ..17.700 , 300 Lufthansa .... 219 

Soc. Gen. Banq_ 4.500 MAN 205 

Soo. Gen. Beige. 2.400 , 50 Manneamann. .. 263, 

Sotirm 8.500 - 200 Mer ce des HM.... lxn 

Solvay.^ 5,820 20 Melalineseii _ 300 

Stwiwick lnU M 1.170 . Muaneh Rucck .. 3.15 

Traebonal 5,0 10 4-110 Nlxdorf 361 

UCB . .. 5.380 inn Porsche 1.2a 


Price +or 
Kronor — 


"a""' Hartogen Energy 2.15 
IS Herald WyTimes 6.12 
A Id Aust ... ._ 2.25 
71 Jimberiana F.P. 0.85 

1 Kia Ora Gold. . 0.16 

3 Lend Lease 6.36 

, i MIM .. . 2.47 

. Mayne Niekles*, 3.2S 
My or Emporium. 3 53 
Nat. Aust. Bank.. 4.85 
News . .. 8.9 

. or N ic holes Kiwi. . 2 45 

_ NorandaP'c-P pd 0.70 
Nortn Bkn HilL ... 2.32 

.9 Oafcbridge 1.35 

■ 3 Pancontinental . 1.76 

Pioneer Cone 2.19 

, 1 Poseidon . _ 3.5 

. $ Queensland Coal l Si 
, 2 Reckftt&Colman 3.75 

, 10 Repso . „ 1.32 

, 6 Santos .. _ .. .. 5.42 

2 Smith 'Howards 5.8 
0,5 TT10S. Natwide ... 2.4 

6.8 Tooth... 5.60 

0.5 Vamgas . _ ...... 3 2 

— — Western Mining . 3.37 
Westpac Bank. . 4.85 
Wood side Petrol 1-39 

Woo I worths 3.36 

I®* Wormed Inti. _ 3.7 


MHI 354 

0,02 Mitsui Bank.. .. 1,100 

0.08 Mitsui 418 

<0.03 Mitsui Estate . 1,050 
0 1 Mitsui Toateu .. .. 218 
... _ Mitsukoshi. . 615 

... NGK Insulatosrs. 866 
O.M NlkKO 5ec, .. . 760 

0,01 Nippon Oenso, .. 1.370 
OJft Nippon Elect ■ 1,120 
. . Nippon Express.. 565 

Nippon Gakkk. 1.570 

......... Nippon Kogaku . 845 

Nippon Kokan. . 134 

Nippon Oil 775 

~*Q M Nippon Seiko ■ . 480 

»ols3 N'PPon Shlmpan 710 


Hgh law Qua Cbsg { Sabs SMd KcbtarOnO* 


TORONTO 

Ctosmg prices November 13 


' Nippon steel... 
~aai Nippon SiUsan. 
0.H Nippon Vusen 
Om Nissan Motor 
Nashin Flour . 

0.0 1 Nomura 

0 04 Olympus ... . 
O.M Onado Cement 
0.02 Orient Finance 
Orient Leasing 

n. Pioneer 

QQl RiCOh - 

Sankyo - 


eel — 155 
ilsan. . 361 

/sen ... 348 

tor ... 580 
our . 505 

1.040 

... . 98Q 

neat . 330 

ance . 903 

151 ng . 2.450 
.... . 1 560 

1.050 

1 , 120 . 


|AGA_ 165 

{Alfa Laval B - 245 


— 5,010 -Lll0]H |xd o r f 


Muaneh Rucck .. 8,150 260 MEA >Freei 


HONG KONG 


Wagon. Uts 4.420 ,120 


l M I Porsche ■ 1,845 


DENMARK 


Prioe ■+ or 
Knr i — 


Andeisbanken — 389 

Baltic Skand 565 

Cop Handelsb’nk 330 

D. Sukkerfab , 480 

Danske Bank 375 

□e Dankae Luft. 1.480 
East Asiatic--—. 245 
Forenede Brygg, 1,075 
Fwenedo Damp. 235 

GNT Hid , 830 

I.S.S.EL — 670 

Jyeke Bank 720 

Novo Inds- - 1.170 

Privatbanken .... 326 
Provinsbanken . 470 

Smidth iF,l.i b .. 518 
5ophus Berend... 1,105 
Buperfos. . 382 

FRANCE 


Emprunt 44%. 1911 1,545 
EmpruntH 19717,221 

Acoor 273 

Air Liquids 589 

BKX - - 489 

Bong rain 1,580 

Bouyouea 813 

BSN Gambia 2,410 

CIT Alcatel 1,593 

Car rt four 2.590 

Oub Medlter*n . . 467 
Cie Betncaure _. 731 

Coflmeg 295 

Damart . „. 1,780 

Darty 3.750 

Dumez 3. A. ... . 805 

Eaux -Cie Gen. .. 705 

Ell Aaultane 197 

Essilar 1,985 

Gen.Ocoidentate 70S 
l metal ........ - 78.05 

Lafarge Coppee. 607 


Malsons Phanlx 179.9 

Matra SJL 1.452 

Michelln B ... . 1,290 

Midi -Cie< 3.385 

MoetHennessy _ 2.085 

Moulinex ... 60.8 

Nord Est. 113.4 

Pernod Rica 750 

Perrier 453.5 

PStrolcS Fra. .. .. 255-8 

Peugeot SJL 408 

Printemps >Au.i, 321 

Radiotech 360' 

Redoute .. Ii729; - 

Roussel UcJaf- .. <550 • 
Sefimeg. _■ .. 359 
6k is Rossmnol. •• 1,880 
TelemrcEect . 8,605 
Thomson >C8F . 630 
Valeo - 283.5 


Preussag 250 

Rhein West Elect 205 
Rosenthal — ... .. 502- 
Sc henna .— 642 
Siemens.-.-.-. 634 
Thyasen. — . 175 

Varta 292 

Veba — — ¥70 

V.E.W 142.7 

Verein-West— 356 

Volkswagen 415 


6 Astro Free' 500 - 3 

Atlas Copco . — 140 1 

Cardo 'Free*. .. 832 ■ 4 

8 Celluiosa 154 . 4 

rl.3 Electrolux B. 189 .5 

>4 Ericsson B. .. . 210 -5 

6 Essette 390 , 10 

6 Mooch Domajo. 180 -x 

2.8 Pharmacia — 194 -2 

1 Saab Scania Free 490 -5 

1.7 Sandvtk — as© -15 

0.5 Bkandia.— - ■ 295 - 6 

.1 Skan Enskllda— 67 1 

1.1 SKF 261 .3 

— Sonneson.. . — 13ixr « 

Store Kopparbrg 162 - 8 

Sven Handles t>n . 206 2 


Bank East Asia . 25.0 
Cheung Kong-... 20.8 
China Light.. .. 18.0 

Evergo 0 77 

Hang Seng Bank 46.25 


1*39 "n ni Sanwa Bank .. 1,500 

3 36 4 002 &»"*> *■« •••- 22® 

37 Sapporo 600 

SckJsui Prefab ... B5» 
Seven Eleven . 8,900 

Sharp 816 

Shimim Constn 378 

Shlonogl 767 

Shlsaido — 1.240 

M« + or Shows Denko ... 217 

H.K.F — Sony. - 3,720 

S’tomo Bank .. 1.680 

Inn ’S'! S’tomo Chem - 249 

‘Sf FtOinoCorp. . 720 
1 0 3 S’tomo Elect ... 844 
977. S-tomo Metal .. 140 


Prlo^ -I- or {Swedish Match 


_ Ivotvc B-Freei 


Banco Com'le — 24.030 . 

Bastogi IRBS 425 . 5 

Central e 3.620 ■ 35 

CJ.R. 5.990 ... . 

Credito ttaliano.. 3.164 -29 

Fiat 4,530 - 30 

Generali Auteur. 63,620 - 20 

Italoementi- 48.625 87! 

La Rinascenta— 984.5 «4.3 
Montedison — . 2,340 

Olivetti - 7,599 • 39 

Pirelli CO 6.620 >61 

Peralll Spa 3,510 72 

Sal pern 6,941 . 31 

Snla BPD 4,564 >97 


SWITZERLAND 


Price. + or 
Frs. — 


Henderson Land 2.2 
HK China Gas- . 12.8 

Hk Electric . . . B.b 
HK Kowloon Wh. 7.6 
HK Land. . . 6.9: 

HK Shanghai BK. 73 
HK Telephone. 9.9 
Hutchison Wpa- 27.7 
Intnl. City- . . 0.91 

Jar dine Math- . 13.5 
New World Dev- B.6 
Orient O’ seas- . 1.99 
SHK Props. - . 13.4 
Shell Elect - . 0.8! 

Swire Pac A 29.1 

TV B 6.0 

World Int. HkJgs. 2.4! 


Adia IntL 

Alusuisse - . . 
Bank Leu . .. 
Brawn Boverl .. 
Ciba Gelgy .. . . 
do. -Part certs* 
Credit Suisse 
Eiefctrowatt - 


2.27 


12.8 

*0.1 

B.b5 

,0.05 

7.6 

>0.1 

6.65 

-0.1 

7 JO 

. n A* 

9.9 

>0.1 

27.7 

• 0.2 

0.98 


18.5 

-0.2 

B.6 

- 0.15 

1.99 


15.4 

•0.3 

O.B5 


89.1 

-0.2 

6.0 


2.42 

• 0.07 


JAPAN 


Price + or 
Yen — 


Toro As&e— .... 22’ 200 - 330 ^ocHer ■Oeoj. 1,115 

■ Hoff Roche Ptcts 1 1 1.500 

Hoff Roche l M 11,500 
NETHERLANDS Suphanl 7 ,mo 


Price + or 
FIs — 


AC ^ Holding .. .. 245.5 3.5 ^ndoz .Bru. . . 9.600 

AEGON 109.6 1.4 inndoi Pt Cts- 1.600 

AJ J»**L - SeNndldr -PtCts* 870 

AKZO 131.9 -1.0 Si lea— .... 1,750 

ABN-’ ’ — ■— . *■?. Surveillance A.— 6,000 

AMEV - .... TO-lxc 1I.3 Swissair 1^635 

AMRO — _99.1 * 0.6 Swiss Bank .... 509 


Jacobs Suqhard 

Jelmoli 

Landis 3 Gyr . 

■ or Nettle 
— OerSuehrie — 
__ Pirelli.. . . - 
Sandoz >Bn_ . . 
Ar 4 . Sandoz -Pt Ctt- 


AMRO — 99. 

Bredero Cert . .. 177 
Bos Kalis Westm. 18 
Buehrmann Tet. 120 
Cal land Hlgs.- . 28 

Dortftsche Pet'm 171. 
Elsevier NDU 164 


Swiss Reiiisce. .. 13,400 -IQOlru-i ],3IQ 


*■72 a * £ a Swiss Reinsce . .. 15,400 
.Jg-B -?-2 Swiss Valksbk.. 2^90 
120 * Onion Bank- ... 4,770 

.Sri ~. 0,1 Winterthur 4.B8Q 

J.71.B -- — Zurich Ins. . . 5,700 


3" Ajinomoto. . 1,120 
1 mn All Nippon Air.. . 607 

Alps Electric ... 1,430 
„ Asam Chem- . . 820 

rr Asahi Glass 860 

Bank Tokyo 72B 

13 Brldceitone. ... 550 

’ Brother Inds, - - 550 

V* Canon . 1,030 

5 Casio Comp. 1,740 

f SO ChugaJ Pharm. . 910 

40 Da, el - 710 

8 out lehl Kan. Bk. 1,440 
12 Dia Nippon Ink . 297 

-25 Dia Nippon Ptg- 1,160 
B5 oiawa House B74 
4 oiawa Sec. 780 


n or. Fokker — B0.B 

u - a Gist Brocades — 945.5 

- 15 Heineken 192 

t 97 Hoogovens— — 7<s.B 
— Int Mueller ...... 64J> 

*8.9 KLM 60 

1-14 KNP ... 109 

* 25 Naarden 57,9 

25 Nat Ned Cert — . B2.2 

4 46 Ned Mid Bank— 926 

2.1 MadHoyd 191.9 

1.1 Oce Orinten . 370.5 
«4 Ommereo-Van-— 28.1 

?-5 Pakhoed - . — 79.0 

’ Philips. 53.9 

• 8 Robeco . BQlX 

2.5 nodamcl- • lH.fi 


.5 

1.7' 

AUSTRALIA 


NOV. 13 

Aust if 

ANZ Grotro 

«n 

Am pel Pet. 

2 23 

Aahfcn w— .. 

l.uu 

AUSL Mflk llkl 

a.ub 

LiuL Guanmld. 

2 95 

Aust. Nat. Ine^ 

875 


In* | Bond Corp Hldga 8.15 






Unilever, 365.5 

VMF stork. .... 244.3 . 

TelemrcEect -2,605 -16 ' VNU. . . . - 253 6 CRA— . 5.56 

Thomson >CSF . 630 4 20 Wessanen- . 32B.fi 2.0 DSR- — 3.38 

Valeo - 283.5 1 West Utr Bank . 93.7 0.8 Oasilemahie TVs 8.0 

Coles -CJ.. 4.16 

■ ■ Comalco “A” _ . 1.8 

Consolidated Pet 0.43 

NOTES — Prices on this page we as quoted on the costain Aust .. . 2.25 

individual exchanges end are last traded prices. * Dealing* 

suspended, xd Es dividend. xsEs scrip Issue, xr Ex riQtas. EnergRes-llZ i.66 

Kfl Ex alL 


866.5 2.0 

244.5 i0.5 


B. H. Prop. . . . 
CRA— 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Sack Saks Hgl bw Usl Dag 

(Hah) 

Continued from Page 37 


Numru 
Numics -K 
NUB1F 


Ocssner 

Ocuias 

OgilGp 108 
OhloCe 280 
OldKnts 1 
own pa .74 
OMSpC 260 
OnoBcp .52 
Online 
OpiteC 
OpWfl 
Or banc 
OrtUI 
OrtaCo 
Oshmn JO 
OnrTP 278 
OvrEsp 
OwnMs 28 
Osoco 

PNCs 132 
Paccar 1204 
Pac Fat 

PacTei 80 
PacoPh 
PancMz 13 
ParkOh .00 
PetntM 

PauJHr v 
Payduc 
PeakHC 
PegGM 08 
PenaEn 220 
Pentara .88 
PeopEx CSr 
PeWte 112 
Phonal 
PSFS 13e 

PhflGl 509 
PhnxAm 
PteSav 

PicCaJa .60 
PkmHl B2 
PlonSt .12 
PoFoft 
PieyMg 
Pore* 

PDWBfl 

Pttwrms 

PwConv 

precCsi tt 

PrpdLg 

Priwn 

PricCms 

PnceCo 

Prtronx 

PiodOp 18 

ProgCs ■« 

ProplTr 1-20 

Provhi 

PurtBn .40 

OMS 

Quadra 

QuskCs J3 

OuaMm 

OuauM 

OumoW . 

Quotm 

RAX 0» 

RPM9 62 
RsdSya 


» 5k if* 

4ii tai( to 
40 9% Bk 

130 etc 89* 

o o 

153 Hs IV 

74 12Ai 12is 

655 40 3SAs 
139 72», 71% 
292 33is 

KI6 34% SB’s 
3 221s 22>s 
867 31% 29% 
85 7% 6% 

348 13% H 
479 34 33% 

75 14% W 
348 S% Vs 

1588 7i a Vs 
ID 13% 13% 
123 33 33% 

20 11 10% 

T! ^ ^ 

P Q 

310 32% 31% 
*19 42i* 42 

241 HTj IV* 
S3 14% 14% 

555 15% 13% 

263 7% 71* 

IBS IVs 12 ■ 

68 S% 5 
1191 12% 117s 

223 16% W% 
794 12% 12% 

438 »% 

47 34 331* 

38 277 s 271* 
401 10% V* 

95 28 25% 

253 7% 7% 

1989 IV* W 
3885 18% 18% 

75 2% 2% 

132 89% »% 
8 2Vs 22% 
1308 341* 33 

6 8% B% 

125 10% 10 

*004 21!* 20 

38 23% 23% 

96 2% 2 

98 13% IVs 

273 H% “S 

228 32% 31% 

187 9 8% 

S0S7 fl & 
514 9% ®» 

1254 62% 81 
SO 13 «% 

24 4% 4% 

W4 41 40% 

31 iPq 11% 
14 19% g% 
57 29 »% 

482 9 B% 

264 8% 8% 

92 12% 

825 23% ?3 

384 4% 4% 

m iv, «% 
7889 12 

R B 

172 7% «* 

MSI 1G% J®4 
251 12% ^ 


■ffa 

19 * % 

5 % 


«%+ % 
39% - % 
71% -1% 

33 +1% 
33% ~ % 
221* 

13% 

34 

141*+ % 

7% + % 
13% - % 
22% 

11 + % 
14% 

% ■* 1-18 
31% - % 

42 - % 
«%+ % 
14%+ % 
14% + 1 
7%+ % 
1*%- % 

1 2%+ % 
18% - % 
«% ~ % 
7%+ % 
3* +1% 
27% + % 
10 

251* - % 
7% - % 
10% - % 
«%+ % 
2%+ % 
29% 

23%+ > 
33% - % 
3% 

10 - % 
20% -1% 

2 S + > 

IV* - % 
11 

32 + I* 
8%+ % 
4% + % 
8% ■ % 
61 -I 
12% - % 

sS- % 

S 

20% - % 
Vs 

Vj- % 
lt% 

23 

R-S 

11% - % 

71*+ *! 
18%+ % 
12% 


Radian 
Roger) 

Frenre 1 
RayEn ^4 
RockCT 
BO 

RecMn 
RedtoL .84 
Reevas 
RgcyB .20 
Ftogbs .12 
Reldb 

RpAmo .« 
RpHtm 

Sarirfili 

IB* 

ReutrH .26 b 
R eyRey tas 
Rhodes .32 
fWbihns 
RichQs 
Rival 80 
RoadSv l 
RobNug 06 
RobVwi 
Rouses 54 
RoyPhn 
Roy ns 
RusdPei 
RyanFs 

SAYInd 
SCI Sy 
SB 

.10r 
JO 

Satocds 20b 
Saleoo 1.80 


SateiSy 12 
SbmFs 
S ekPSs M 
ScenOp 
ScanTr 
Scherer X 
SrfJmA .40b 


Sdn M|k law 
8MN 

78 9% Vs 

10 B% 8%. 
25 3% Vs 

280 32% 317* 
18 19% tVs 
W4 1% 17j 

143 21% 21% 
177 9% 8% 

321 30% 29% 
726 Tl 10% 

489 8 5% 

127 18 17% 

124 4% 4% 

95 8 V S 

351 10% 10% 
35 18% 17% 
23 7% 7 

387 EVs 29% 

54 45% 44% 

379 17% H?b 


-05 

SvcMsr « 
Svmsts 80 
Semico l 
Bwftct 
SovOak .W 
6hiMed .« 
SflWTTH 1.88 
Slv*1* 18 
ShakHs 
Shonays 15 
Shonso* 
Slfiooh 
SdicanS 
SWcvm 
Sibonoc 
SUMC m 
Skopin 80 
SVpkii 
Sutlers 
Shipper .68 


1 20 % 20 % 
32 18% 16% 
885 29% 29 
180 13 12% 

172 8% Vs 

149 27% 27 

8S 1|% 11 
60 3% 3% 

189 11% 11% 
350 22% 2Z 

s s 

SO 10% 10% 
1305 Kl* 14 
46 21 20% 

283 6% 8 

5 19% W* 
1816 20% 19% 

1851 43% 45 

8 12 % 12 % 
103 77% 17% 

363 81 80% 

77 Vg 9, 
322 7% 6% 

31 8% 8 

2 30% 30% 

B ^ 

11 16 IS* 

36 13% 12% 
1514 24% 24% 
119 4% 4% 

9 7% 7$ 

150 10 B% 

.251 5% V t 

2150 8 5% 

92 Z% 17g 
75 1% T% 

98 22% 22% 
38 B% 8 

M32 Vs 8 

1538 13% OV 

1377 21% 20% 

148 24% 23% 

25 4% 4% 

% si a 

SF 39*3 W, 

■3*a t 

674 £7% 271* 
693 10% «% 
389 «| 3% 

1120 12 % 11 % 
52 15 M% 

137 20 IV* 

130 4% VS 
111 IS* M3* 

138 11% « 
27 15% 15% 
13 11% 11% 


ten On* 

Vs 

V* 

sS 

* 

21 %+ % 
9 - % 

*IS 

!- i 

, 8%+% 

2Va+ % 
44%-% 
17% + % 
S%- % 
2D%- % 

2V* - % 

V»~ % 

B-t 

1S+ % 
20 %+ % 
6% + % 
W%- % 
20 - % 
45% 

12 %+ % 
IT's - 1* 
80% - % 
5%-% 

8 

*>%+ % 


15% 

12 % “ % 
M%- % 

s + % 
10 + % 
S', 

8 + % 

3* % 

8 % 
§+ Js 

VI 

177 a + % 

Bit 

20% - % 

zS 

T-i 

S-S 

i h 

15% 

11 % + % 
15% ' 
11% 


Soitech 
SottwA 
SonocPs ,68a 
Bon*Fd *38 
SoHosp 
Bttvffn .SZ 
SourM .60 
Savripi KJ 

Savona USS 
Speedy 
Spcuan 
SpecCB .07 
Spire 
StarBur 
SmlBid & 
Sandy 1 
StdMic 

Stanhom 120 
Basse .80 

StmteG 15b 
SMgar 
SwwStv 
SOW’ 

Stratus 
SlmCta 78 
Vrykra 
Subaru 2J0 
BUbrB 182 
Summa 
Somofl 10 
SunCBt 
SupSky 
Sujxtax 
SymbT 
Syntech 
Syntrai 
3y*cnn JO 
■SyAjoc 
Syadn 
Syslntg 
Systnu M 


TBC 

TCA -Ch 
TaCVIvs 

Tandem 

Tendon 

TcCam 

Telco 

TtcaiA 

TeiPlua 

Talecrd 

Tel pea 

Teh Id 

Teiabs 

Telxone 

TermOt 

ThnrPr 

Tbrmd* 

ThrdNa 

Ttmac 

ThouTr 

TlmeEn 

ThmFHj 

TTprery 

TrahAu 

TriadSy 

TrusJo 


Site Hgli leu 
(Hd*| 

52 2% 2% 

172 51 50% 

475 281, 25% 

18 B 8% 

184 14% 14% 

85 29% 28% 

228 17 IV* 

267 4% 4i, 

253. 23% 22% 

nS * *# 

268 27% 27% 

438 IV* IVz 

419 231* 21% 
971 B% 7% 

85 14% 141* 

181 9 8% 

82 7% 7% 

51 29 26% 

457. 14% 13% 

W7 25 24% 

554 35% 36 
139 4% 4% 

53 5% 5% 

5 V *S5 

KhO 2J* g 

12 23% 22% 
>63 164% 151 
340 73% 72% 

168 2% 2 11-16 
711 8% 8% 

22017-18 


1526 
7 
625 
I 4341 
S» 
-32 127 

6«1 
308 
463 
1363 
I 140 
281 
18 

64 62 

396 


1154 
56 
204 
.40 46 


» 8% 6% 

243 10i, 9% 

VO 3% 3% 

2 18% 18% 

60 V* B% 

165 6% 6% 

36 10 10 

485 25% 24% 


T T 

9% 9% 

26 . 26% 
V* 3% 
19 IV* 

13% 13% 

11 10 % 
** 34% 
8% 0% 
26 25), 

17% 17% 

2% .2% 
IV* -9% 

IV* «% 

4 3% 

8% 7% 

10% ra% 
26% 26% 
7% 6% 

7% V* 

6% S% 

13% 12% 
% 7-16 
11 10 % 
10 SR* 
2S% W% 


V* 

25% 

V*+ % 
lg- % 

** 

«% 

W !+ % 
% 

a:s 

a:* 

w* 

20*- % 


TO,- % 

9% 

2S%+ % 


« u u 

USUCs .60 1267 25% 29% 23'* - % 

Ull. 920 16% IV, 18% - % 

Ukrsy 06e IBB B% V* 8% - % 

tkiflmn 1955 13% 12% 13% - V 

IMS 3905 M 13% 13% - % 

UnPhKr LOB 177 27% 271, jg%- f 


HAND DELIVERY 
SERVICE 


Tokoi Bank • 1.010 

Tokio Marine .. 950 

Tokyo Elect Pwr 2.290 

Tokyo Gas. 282 

Tokyu Corp .... 541 

Toppan Print -- . 885 

Toray..- 621 

Toshiba Elect 35 1 
Toyo Seikan... .. 1,450 
Toyota Motor— 1.110 

UBE inds 281 

Victor - 1,350 

Yamaha 653 

Ya mate hi See— 71B 

Yamazaki. 907 

Yaeuda Fire — 570 


SINGAPORE 


Boustead Hldge- 1.45 
Cold Storage. 3.32 

DBS _ 6.1 

Genting 5. 75 

Haw Par. Brae. 2.19 
Hong Lcong Fin- 2.6 
Inchape Bhd 2.17 
Keppe i Shipyard 1.23 
Malay Banking 5.70 
Malay utd. Ina . 2.25 
Mufti Purpose 0.81 


12535 AUCA hrt 
900 Ainriord 
1440 AtaUbl Pr 
19 Addends 
6900 Asnice E 
35229 Aim En 
3400 AltxteN 
77466 Aicsn 
495 AI«Q COM 
I 7901 Algoraa St 
28800 Asemara 
4500 At* I I 
W50 A Ico U 
6000 BC Sager A 
4590 BGR A 
1100 BP Canada 
6051 BanWer C 
32872 Bk BCd 
34911 Bk Monti 
790109 Bk NSC01 
24296 Bank* 

200 Baton A t 
TOO Baton B 
122*00 Beil Can 
16948 Bluesby 
36807 Bonanza R 
10167 Bow VNy 
14000 Braksne 


22400 Bnwaler 
21680 BC Fori* 

88840 BC Rea 
97896 BC Phone 
10*5 Brunswk 5 

2SB37 CAE S 

less CCL B I S 

7385 CK. 

10300 Cad Frv 
1060 Cambndg 
28355 Comp RLk 
40BB Camp Res 
100 Camp Soup 
5230 Campeau 1 

677 CCem u p 
20398 COC f 
1600 Can Mail 
2700 C Nor West 
91624 CanP EM 
400 C Packrs 
2700 CS Pete f 
1175 Can Trust 
I Cdn OE 
200 CG bwosl 
413714 0 Bk Com 
4300 C Marconi 
11 1486 C Oodmtal 
35*734 CP Lid 
111959 CTire A l 
5B504 cum A r 
154 CUM B 
5300 Cantor 
3900 Canron A 
900 Cara 
2200 Cera A ( 

6125 Carl OK 
1650 Cams A 
3710 Carohn 
1179 Catomse 


14% Id* 
8% 8% 
17% 17% 

18% 18% 
19% 19<s 
17% 17% 
14% MS 
34% 34% 
20 % 20 % 
19% 20 
12% TO* 
10% 10% 
10 % 10 % 
26% 25% 

31% 31% 
8% 10 
490 495 

32% 32% 
13% 13% 

178 179 

TO* IV* 
19% 19% 
42% 43% 

365 365 

380 300 
IV* IVs 
385 385 
16% 16% 

2? 1 * 

S* Ss 

V* 8% 
207 210 

25% 25% 

a a 

IS** IV* 

30% 30% 

12% IV* 
16% 18% 
31% 31% 
330 350 

21% 21% 
25% 25% 
TO* 10% 
V* 9% 
19% 20 
2*% 24% 
2B% 26% 
34 34 

425 425 

43% <3% 

61% 61% 
46 46 

Si St 
26% 28% 
17% 17% 
9 9 

16% 19 

18% 18% 
7% 7% 

14% 14% 
16% 17 
IVs 18% 
«% 

32 32 

275 278 

8% 9 


179050 Cancel A S5% 
6717 Ccmrl Tr 814% 
1371 Oveflan SIT? 
18299 Cotmnco 511% 
17300 Cwnpultoa 512?* 
5501 Com pul kt 315 
3400 Camtorm 105 
5301 Con Bam A 3'6S 
7400 CDttb B f 56% 
7755 Cora Gas 52V* 
2300 Con Glass SiV* 
22300 QL Bank 510% 
1«83 Com® B 58 
18? Corey 54-s 
3750 C Falcon C 514% 
9006 Cooes* R 282 
1000 Costam LM 510% 
7500 Crowns 12?- 
15903 Crowns A I !?V* 
10100 Crar Res 236 
34387 Daon Dm 475 
2160 Denaon A pSIV* 
21 ISO Denison B « 

2700 Dmeicon 
5656 Dtoknsn A I 
250 Dicfcnsn B 
37273 DoteSM 
61344 Dome Cda 
56120 Dome Mme 
424075 Dome Pate 
MOO □ Texbe 
BW02 Oamtar 
100 Donohue 
15350 Du Pom A 
32650 Dyte* A 
3900 E-L Fin 
52600 Echo Bay 
25000 Emu 
22085 Equity Sui 
200 KA Inn 
17275 Flcnbrag 
229*0 Fed ind A 
TOO Fed Pion 
2000 Finning A 
300 Finning B I 
2700 FCdy Fin 


2700 FCdy Fin 
638 Ford Cnda 
12065 GandeH 
*4800 Gez Men 
13730 Geac Comp 
B620 Gendts A 
113671 Genstor t 
53693 Geocrude 
2100 Giant Yk 
WOO Gtorflai 
15900 Gotdcorp I 
600 Granon A I 
1092 GL Forest 
100 G1 Pacific 
1202 Greyhnd 
6360 OuarPA I 
165779 Gud Can 
5462 Hawker 
61714 Hayes D 
90150 Hues toll 
5331 H BeyMn e 
1734 H Bey Co 
119656 Husky Od 
26720 bnaam 
77009 imp 00 A 
79151 Inca 
1600 Md 
6020 Mend Gas 
60750 KmopBC 


S': 

tS’j M% 
IT* O'* 
11 % 11 % 
12% 123« 
310 315 
183 183 
ie% re% 

So » 

IB 18 

B* P 

41% 41% 

14 14% 

27b 262 

10 10 
22 % 22 % 
21% 21% 
233 733 

485 *70 

IV; 13% 
12% 12% 
5% 5% 

V; 6% 
V* 6% 
26% 26% 
V* 8% 

S 

13 13 

18% 18% 
171; 171, 

25% 25% 

14% 14% 

43 43 

171* 17 ij 
22% 22i* 

6% 8% 
21 21 
17% 171; 

12% 12% 
26 26 
M% 15 
I4i* 14% 
TO* TO* 
M3 143 
9% (P* 

12% IV* 
7% 7% 

34% 35 
29% 29% 
390 390 
IV. 20% 
V* 6% 

a% e, 

15 15 
18 M 

g* g 1 * 

23 23 

TO* TO* 
20% 20% 
20% 20% 
a 12% 

22 *j 221* 

V* «% 

E' » 

tk S 
16% 16% 
17% 17% 
11% 11 % 
TO, TO* 


U» inter City 516% 

98929 Ml Tnom 39% 

9510 totpr Pipe 545% 

400 Ipsc o 313% 

5*00 hraco A I 316% 

200 tvaca B 

4618 Jarmock 

£00 Kerr Add 

*0210 Lahan 

34431 U Lac 

9500 Lacans 

10700 Laid lew A 

108010 Laidhe B I 
9700 Leigh msi 
34108 Lobiaw Co 
M068 Lumomcs 
2)00 M1CC 
700 USR Ex 
36660 MMUl H X 
37220 kicks HY I 
416*8 Macmtlen 
37704 Magna A r 
4071 Maritime I 
7*00 Mark Spec 
12380 Mass Far 

200 Uc Myro 
2360 Mercenw 
I 11604 Med and E 
7325 Mmri Res 
22350 Miiei Corp 
3 Monet 
17924 Matson A I 
300 Uoteon B 
636 Monaco A I 

1300 MCny Bk 
300 M Trusco 
16*41 Moore 
700 Murphy 
*5371 Nal Bk Can 
51382 Nt Vg Tree 
4420 Nil CeoA I 
1000 NtdLP A 
VC66 Norande 
90903 Moreen 
33318 Nora ord I 
175 NC CMS 
129336 Nor Tel 
18500 NorUigal 
214385 Nva AHA 1 5V; 

150 NowSCO W 518% 
30*5 Nu WeH 40 
USD Numac 513% 
1314 Oakunod 58% 
1813 Ookwd A I 57 
5310 OCMot B I 57i« 
4100 Omega Hya 57% 
6390 Oantma A I 534 
5300 PteW Atrl 514% 
18700 Pgurin A I |i0% 
6300 Pemour 59% 
43420 PanCan P 535 
3395 Pegasus 510% 
316 Pembina SiB 
4350 PJewl A I 510% 
200 Pine Point 520% 
99347 Placer 0 533% 

43666 Poco Pet SV, 
23500 Pom Cor I S<9% 
400 Ptecamb 485 
2500 Qua Gturg 410 
500 Due Tal 541% 
700 Ouebecor 512 
3350 Hayrack I 57% 
2100 Red path SM 


16% IV* 
9% 9% 

45% 45% 
13 13 

16% 18% 
18<« IV* 
17), 17% 
IV* 16% 
31% 31% 
321; 33% 
8% 9% 

15% 15% 

147, 147, 

300 290 


330 335 
13% M 
13% 13 
19% 19% 
2i% 21% 
15% 15% 
M% 14% 
320 330 

37 37 

& V, 
330 
240 240 

8% V* 
13% IV; 
19% IV; 
19% 19% 

7% 7% 

21% 31% 

16 16 
271? 271; 

34% 24% 

21% 21% 
20 % 20 % 
n, 73 a 
17% ia% 

14% 14% 

IS, I5»* 
15% 15% 
14% 14% 

S' & 
6 % 6 % 
16% 18% 
38 38 

12 % 12 % 
6% V* 

7 7 

7% 7% 

33% 34 
M 14% 
IV, 10% 
Vj v A 
M3* 34% 

IV* 10% 
18 18 
IV* 10% 
20% 20% 
23 23 

«% V. 
19% 19% 

49b 485 

400 410 

41% 41% 
12 12 
7% 77, 

>5% 13% 


Sate Site High In* Don Dng 

4050 Region! R 4» 4Q5 405 -5 

3000 Bauman A t 526% 36% 28% 

9917 Rio Algov 522% 23 73 ->* 

1536 Rogers A $11% 11% 1t% -% 

2725 Rogers B I 514% 14% 14% +«, 

2100 Roman 512% 1i } , 12% 

COO Rothman 53? 31 31 -% 


4500 Rothman $3? 31 31 

313335 flevsl Bnk 533% 3V* 33% -% 

26B15 RyTrco A S22 21% 2? +% 

13350 Royax 215 205 30 

5930 SO. GemA I 522% 22% 22% 

11000 Sceptre 470 460 4® 

29076 Sea Paper 


53675 I 

17900 Scons C 
97127 Seagram 
84615 Sean Can 
700 5eiuni A f 
67316 SM8 Can 
3355 Shemtt 
«3 Sigma 
7 000 Soidhin 
89000 Spar Am I 
750 V BfOdcel 
WOO Smnbg A I 
144779 SKIco A 
1170 SulptiO 
2200 Tara Ex 
9360 Tack B I 
300 Tele Mei 
168*1 Terra Mn 
6357 Tetaca Can 
7480 Tnom N A 
4858* Tor Dm Bk 
320b Tor Sun 
8791 Torslar B « 
W600 Total PM 
1430 Traders A i 
40300 IrCan R A 
7822b Tms Ml 
156962 TmArie UA 
80923 IrCan PL 
35739 Trrion A 
72465 Trtnuc 
WOO Trinity Res 
2bB Trlzec A I 
520 Irene B 
92193 Ulster P 
300 Un Car bid 
136U U Emprise 
F - NO noting ngtife 


465 +5 

23 -rU* 
27% ♦% 


27 27% +% 

271, 27% 

58% 59% % 

UK, 11 +% 

20% 20% 

23% 23% + % 

JV W* +% 
V* B% 

14% 14% *% 

25% 26% +% 
2V% 21% + R* 
W, 3V* 

21% 21% +% 
t» 190 +5 

18 IV* 

«% «% ♦% 
26% 2V; 

280 £9tf 5 

K% 2T; 

W N% % 

23i, ZTa 
29 29 

22 22 % 

St Si 

10% 10% - % 


310 310 
300 300 


27 27 

27% rri. * i 

i7i in - -r 
TO* 13 r I 
ii2% ir» to. *3 
or restnetod voting 


MONTREAL 

CTosfni; prices AToyr»r.&cr 13 


93460 Bank Mom 533 323* 32% -% 

7493 BombrdrB 513% 13% 13% »% 

3510 CB Pak 523% 2^ -% 


14005 Cascades 511 io% id* 

12J06 ConBalh 516% jfi-, 

1951 Doml.iA 513% 13* u -% 

7250 Gk Metro 5 TO* l?l; |?- 

500 UmTrst 516% 16% lu% 

88433 NolBh Cda 521.’* 21«j 21 “ - 1. 

24037 Power Carp 519% 1V> 191? 

4200 RatlandA SIB'. IQ<> igrt 

17979 Royal Bank 5333* 33% 331! - ^ 

41400 RoyTrstco Ml% 21% S-’J *5 

1975 StambrgA 531 30% 30 J ♦ % 

’Mel Sales 2.929.941 shares 


Indices 


NEW YORK-now job 


30 ‘ Puii Bank . l|d90 

iz Fuji Film 1,970 

— _ Fuittawa 849 

Fujitsu 937 

Furukawa Elect. 331 
Green erase.— 8,310 
Heiwa ReV Est . 763 

+ or Hitachi- 687 

— Hitachi Credit - 1,070 

Honda — 1,130 

~~ indi. Bk. Japan -.1.1 50 
lehikawajlmaHr. 170 

lauzu Motors 330 

itohiQi. — . 416 

0.M Ito. Yokado— . 3,080 

0.01 JAL - 8,970 

0-® Jusco- 930 

0-i Kajim — 477 

0-3 Kao Soap . 939 

<L£< Kawasaki Steel-. 138 
OJS Kirin — — . —... 753 

2-® 1 Kobe Steel.-..— 171 
KOmattnv-jvi*— . 5LM1 
oW TtortsphrBku.lfsC .60S 

°- n Kubota 351 

Kumagal— .701 

0.84 Kyocera 3,850 

0.12 Marubeni 338 

Marul— 1,460 

• an Mazda Motors.-. 400 
— .. Meija Seika— .— 543 

0.85 MEI 1,150 

Wbtshl Bank 1,460 
•OlIB M’bishi Chem— . 511 
0.86 M’bisbiCorp 598 
1O.01 NPbiEhl Elect — S37 
M'bishi Estate. - 1,110 


388 1 Pub,ic Bank. 


Simc Darby 1.66 

Singapore Press. 6.75 
Straits Trdg. . 8.96 

Tat Lee Bk . ... S.6 
li OB - 5 78 


-5 Tat Lee Bk . . .. 2.6 . 

I UOB - 3 78 

' |° SOUTH AFRICA 

3 Prioe • • 

• 50 Nov. 13 Rand 

80 Abercom - - 1.75 

1 AE&Ci - 7.1 

3. Allied Tech BO.£5 

4 Anglo Am. Coal- 58 
-80 Anglo Am. Corp. 35.5 

10 Anglo Am. Gold- 805 

• 9 Barclays Bank. .. 15.75 . 
17 Barlow Rand...... 12 

-9 Burials 70 

*1 CNA Gallo r ■ 1.70 . 

15 Currie Finance - * 55 

_c3 De Beer.. • .-. 14.3 

- 14-, OriefOfttiein>fl . J.-64JI5*- 
« .fS Ge child. . . 67 


Abercom - - 1.75 

AEBCI - 7.1 

Allied Tech BOJ2B 

Anglo Am. Coal- 58 
Anglo Am. Corp . 35.5 
Anglo Am. Gold- 805 
Barclays Bank. .. 15.75 
Barlow Rand-..-. 12 
Buriels 70 

CNA Gallo r ■ 1.70 

Currie Finance - 4 55 . 

De Beer.. . .— — 14.3 


Bov 

tor toe 

Nov 

to 

13 

12 11 

8 

? 

1427.1S 

IjUlfia 1.(31 JB 

I.40UE 

U9954 

nasi 

su.li aassB 

E71U 

8703 

mu 

1602 (SUB 

181 S3 

III.7B 

• 

• rate 

llAte 

lllte 


IMsboI 


MBelWkb 

SIMOUB MB POORS 


1985 Sma CBrapHetlan 
H# I Um High low 

1413.10 I1B4JVB 1433J0 41.22 
(12/11) (4/T1 12/11/851 Q/7/32] 

7025 55353 7B2JB IZJ2 
m/n (4ri| 17/7/BH Bri/32) 

168JI 14654 1GBJI UL5 
(12/71 (4/11 12/7/85* RS/4M2I 


Test Age |A>prm) 
4.71 


Nov. Nov. 
11 8 


19 85 

High low 


AUSTRALIA’ 

All Ord. ■ 1-160*. 

Metals * Minis.'! .1 60> 

AUSTRIA* 

Credit Aktisa {2. 1 69 

BELGIUM 
Brussels SE -1 1 M> 

DENMARK 

Copenhagen SEiS I 63- 
FRANCE 

C AO General-31 12 82- 
Ind Tendance- 28 12 04- 

CERMANY 

FAZ Akt-en -31 12 58- 


1016.4 1023.9 

500.6 504.4 


HU 1.7 HI 12.0 1052.2 25 10 715.1 7 I- 
610.2 604.5 583.B 20 5 362.5 7 1- 


103.29 191.77 100.96 100.80 105.75 17 6 5d J21 24 !• 


2095.76 2867.05 C *026.06 2095.76 13 11 2090.7 IB li 


U 220.96 237.67 24 ID 158.44 6 1- 


231.0 230.2 

133.3 132.4 


6B9.64 59*36 


l 

Gold Fields SA .. 

33.75 -IJ5 

4 

Htghveid Steel . . 

(LI ... 

ED 

Wed bank i — 

6.90 „ ._ . 

4 

OK Bazaerg-i 

lo.s -ai 

40 

P rotes Hidge ... 

1.95 

-1 

Rembrandts 

44 - QJK> 

4 

Rust Plat _ — 

25.90 

. • - 

Salren 

10.25 

10 

Sage Hldgm ... . 

9.8 

.11 

SA Brews. 

6.90 .- 0.16 


Smith CG- 

19.3 

t2 

Tongaet Huletu 

5.8 0.1 

10 

Untoec 

5^0 - 0.9 



MrJr~ 

Ik 

Kti 

: Hbv 

isv 

11 

85 

[ Sma uneteion 

9 £ 

n 


’ 8 

" 7 ‘ 

B ’ 


: -’l9sr ’ 

tfis* 

low 

ZHJB 

me 

31181 

2IU6 

zi in 

21483 

*21111 

na/m 

12824 

|4/1» 

21183 

(12/ll/d 

3J2 

M/B/321 

m.n. 

UU9 

U739 

193.72 

11212 

H2.75 

198.88 

f»2mi 

16X18 

(4H| 

1B8.BB 4.40 

112/11/85) 11/602) 


Commerzbank 1 1 1283 I742JI 1760A 
HONG- KONG . ■ 

Hang Seng'-B&nk- W IN-’ 17*7.18 ^ 17J0.15 
ITALY 

Bancs Comm ItaL- >1972 407 JK 404.90 


227.70 233.1 3 1 5- 180.9 3 li 

130.10 133.3 13 11 100.1 SI- 


596.46 ’ 590.96 600.44 4 II 382.39 -3 h 
1742-9 1755.0 1781.4 .4 II 111 I.W 3 I- 

JZ22v« l722J8.l747.il IS II I220J4-2 1. 
404.50 411.27 417.67 4 II 22B.56 2 li 


MAryMte— _ 

UP/EU 

UsiBsv Ratal YUi. 


Ttsr Ags lAypad 
483 
I0u69 
11J9 


BSCS AID FALLS 


Ian Quo’ 

sg- + J 

■an 

a;i 

17 + % 

"Sf- \ 

w* 1 + % 

22-7, 
8%+ % 
14% + % 
9 + % 
7% ' % 

29 4 % 

a - ' 

35 %+ % 
s »+ % 

*-■ i 

2? + + i. 

38 + % 
23i,+ % 
M1% -3% 
72% 

2% + 1-16 

r % 

1=1 

r 

24%- % 


Stock Edts lUgb- law La*> Dm 

Wa« 

UnTBca I SO 876 54% 53% 54 + % 
UACms 06 1287 25% 24% 24% + % 
UBAbk 15r3 V, 9% B% - % 
UBCol 1.08 « 27% 27% 27% - % 

UFnGip 23 V, B% 8% 

UF«Fd 050 843 17% 17 17% 

UGrdn I&O 172 6% • 6% 

UPresd 28 IRg 1T% 11% 

219 4% 4% 47-18- 


to» ton 

tot 

12 11 

8 

iiis ran 

11101 


■ hum nto 

1HM MJi gj m 

flMt) («/l| Fab .ZIZZ 


tm 

12 

tov 

1! 

tov 

8 

2.039 

1.938 

2.030 

1.888 

1.228 

un 

564 

399 

484 

383 

373 

448 


JAPAN" 

Nikkei -16 5 49> 

Tokyo 5E New -41 68- 

NETHERLANDS 
ANP.CBS General -I97D. 
anp CBS lnaust<l978 

NORWAY 
Oslo SE -4 I 83- 

SINGAPORE 
Straits Times ■ IBM- 

SOUTH AFRICA 
J5E Gold -28 9 79> 

J5E IndUSt -28 9 7B> 


SPAIN 

Madrid SE-28'12 84- 


127 16.3 1 2735.1 
1000.19 1004,25 


233.1 233.6 
2103 211.3 


12821.312851.05 13055.5 15 10- 11545.2 5 l> 
1010.19 1012.83 1057.55 - ID 7 815.93 -4 li 


232.6 230.7 233.6-12 1! 185.6 3 

210.6 200.8 211.5 12 11 147.9 5 


406.73 412.69 4M.53 399.43 4I2.M-I2H 288.18 -2 I. 


766.46 771.06 780.27 781.26 852.65 - 7 3 717.99 15 7i 


1133.8 1097.9 1047.6 1140.8 16 4 629.5 6 B> 

928.5 930 .8 834.20 ID36.8 16 7 767.7 7 3- 


132.83 130.57 128.90 125.80 132.69 IS II 101.48 -2 1- 


NYSE-ConsoSdatod 1500 Actives 


US M 210 4% 4% 4 7-16 -r 9-18 

USBcp 1 220 29% 20% 2V* - % 
US Cap - 563 4% V, 4% + % 

USDsgn 641 3% S + % 

US HCs .061191 91% 30*2 31 

USShsil 12 96 4% 4i* 4% - % 

US Sur .40a 619 19% 19% 19% 

US Tia 1-20 323 39% 39 39% - % 

UStatn 30 » 22 21% 21% 

UnTeiev 53 25 24% 24% % 

UVaBs 1B4 313 45% 45% 451* 

UnvFm 105 19% 19 19 

UnvHR UOB 14% 14 14% 

UFS8K 07b 21- 11% W% TO* - % 

Ural .26 40 5 47, 5 - % 

V V 

VU 42* 6% 6% 6%+ % 

VLSI 142 12% 121* 121* 

VMX 2ZD 4% 4% 4%- % 

ValkEg 1705 7% 7% 7% - % 

ValFSL . S 17 17 17 

VSiNtl 1-20 937 3B% 36% 36% + % 

VaILn .40 717 22% 20% 2V* 4 1% 

vanDus 40 159 19% IV* IV*- % 

Vomstl 326 5 4% 4/g + % 

VoibtW 1721 5% 5% 5% - % 

Vcorp 09a 1297 20 18% TO* +1% 

VtodaFr 11a 1548 8 7% 7% + % 


Bmnc* Co. 

BamvUk- 

Cdgeti 

fetd Motor . 


Traded Pace 
2.43UR0 45V. 
iji t.7B8 tm 
1,477.710 JSVi 
1.400.700 46U 

1J62.48R I5V« 
ton 121 


25 

+ to 

EM 

Srscta 

Tnukd 

1^81.700 

SmpjB. Qangs 
Fttoa on Dry 
135to - to 

+ V, 

ATT 

1.153 teO 

21M. 

- V. 

■Kb 

Mwlyach — 


32to 

+ to 

+ to 

BtekDas_ 

913500 

2B 

- to 

+ to 

Fnw Mm _ 

■07200 

23to 

- to 


528.4 

530. S 

555.1 

357.9 

257.6 

235.5 


Ihnblmb 


MnmEM.Ponfo6e 


Nov 

tov 

tov 

tov 

198 

13 

12 

11 

8 

High 

1JBJ 

1J9BJ 1 J987S 143145 

2198.7 (1372) 

2.712.1 

2JBL3 

L71X4S 

2J4U 

2811.9 pa/8) 

134JM 

135.51 

mte 

133.17 

139X3 119/7) 


1736.4 iZJ/ID) 
23*85 tB/11 

117.00 M/ll 


SWEDEN 

Jacobson A Pill 58 I5JB.01 15II.0B 1504.77 1509.09 1536.01 13 11 1285.52 9 7. 

SWITZERLAND ^ 


WORLD 

Capital IntL < < 70 


■ • Sjiurtijy November 9: J+tun N-4kri C. TSE C. 


Base value ol all Indice' are 100 e*ceoi JSE Gold— 255.7. JSE industrial— 
264 3. and Australia. All Ordinary and Metal*— 500. NVSE All Common— 50: 
Siandaid end Poors— 10: and- Toronto Compasiis and Metals— 1.000. Toronto 
indices based 197b and Monvesl Foitfoiio 4/1/83. 1 Excluding bonds, t 400 

Industrials plus 40 Ublttiss. 40 Financlale and 20 Transports. c Cloud, 
u Unavailable. 


¥ r\\mr5\T Chief price changes 

I A ) I J 1 1 ire (in pence unless ottienNfse indicated) 


VtodaFr lie 1548 
Viking 159 13% 13% 13% 

Vtrauk 62 19% 18% »% - % 

Vodevl 603 6% 8% 6% - % 

VotUrt MS 19% 19 IV* + % 

w w 

WD 40 .96 1333 19% 19% 19% - % 

WatoCS 24 79 14 13% 13% % 

IMfcrTel 265 10 9% 97, 4 % 

WshE 1.78 S5 231, Zlh 2&t 


WshE 1.78 85 231, 22/, 

WFSLs 60 123 2ft/, 28% _ 

WUSB 6® 15% M% 14% % 

Wave* 177 8% S% 6% % 

Webb JO 43 TO* 12 12 

HestFn 80 IV* 17% 171* 

WktFSL 19 14% U% 14% + % 

WMicTc 82 7% 7% 7% % 

WUIAS 962 15% M% 15%+ % 

WmorC 40 174 2V* 19% 10% % 

WstwCs 281 11% 11% ID* ♦ % 

Wove .88 307 35% 35 36% - % 

WiCS 174 4 3% 3% - % 

WldCom 561 4% 41* 4% % 

WUUM 1.65 261 44% 43% 44 

WVAL 666 13% 13% 13% * % 

WmaSn 6 IB 18 18 

WUS0F 358 & 4% 5 

Window 09 .322 4% 4% 4% 

WlaerO 60 31 IV, IV* 16% % 

WoodM 60 S2 W, 12% 12% % 

Wbnhgs *313 20 IV* 19% % 

Writer -15e 2 8% 6% 8% 

Wyman SO 59 23 22% 22% % 

X Y Z 

Xsbae 278 2%27-16 27-lfi - 

Xfcor 392 7% 7% 7% 4 % 

X*8K 7583 T3% 12% 13% 4 % 

YtawFk 54 675 34% 29% 24 % 

ZeuJJss 10 2344 27 25% 25% 1% 

Ztoglet 48s 40 12% 12% TO* ■ % 

ZJonUI L36 21 41% 40% 41 % 

Zhal 18 2% 2% 2% - % 

23yad- 363 8 5% 8 

Zondm oq 91 12 11% 11% % 

Zymos 31327-10 2i* 2% 


Tr 11K% 2003707.. 

Abaco Invs. 

Beecham ■■■—>— 

B rammer 

Brit&Comm— 
Brown (Matthew) 
Bunzl — , 

Cookson ..... .... 

Distillers 

Flson$ — 

General Ace ..,.— 

ICI 

Land Sec 

Marks & Sp 

EMC 


£113% +K 
22-1-5 
293 +7 
343 +13 
332 +7 
535 +18 
525 + 28 
385 +13 
476 + 8 
428 +17 
720 +10 
700 +23 
323 +4 
183 + 4 
490 +12 


Reealian Ptdds 

Redto^Ni^G] 

Royal Ins 

Smiths Inds . . ... 

Stat-PIus 

Tarmac 

Thorn EMI 

Trusth Parte 

Utd. Bis 

Whitworth's Food 


360 + 50 
118 +29 
730 + 20 
240 +8 
185 +10 
394 +8 
402 +18 
155+8 
212+7 
108 +18 


NEWS! 

FINANCIAL TIMES 

- same morning personal 
delivery 
S "’Jj Y service 

V available in 
!#v ) Oslo 
_P \ and 


service 
available in 
) Oslo 
and 

Stavanger. 


FALLS 

Tr 2K% LL. 2011 _ £102% -% 

Acorn Com 31 -10 

Excq. IntL 217 - 8 

Vaux ... 363 -7 

Wolv. & Dud Br. « 363 -7 


CALL Copenhagen 1 13 44 41 



For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 

Hand delivery to home or office is available in Atlanta. Boston, Chicago, 

Dallas, Detroit, Miami. Minneapolis, Houston, Los Angeles, New York, m 

Philadelphia. Pittsburgh. Seattle, San Francisco. Washington, Montreal, Ja 

Ottawa. Toronto, Vancouver. Please call between 9am-6pm New York time. SI 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


K0 Imt Sock Dm. TW. £ lDQi Mgb lam OHakOoH 

TO « AAR .SB U 15 At 23% 23 23% -% 

TO B* AGS 14 UD 18% 17»| 17? -% 


Ofatt r£? 1 12MH* 


Of* 

Oh Pit*. 


24? 18 AAR 
W% B% AGS 
K 9? AMCA 
5IR| 29% AMR 
13% 73, APt 
13% 8 ARX 
B1% 32% ASA 
27 10% AVX 

26% 18% AZP 


m lm 0 irekOn High tar SkA »*. W- i ST?? 

23% 23 23% -% SI 3/ UOMMUO <4 24 Jf 81 “ S5 t£* + ? 

a P S* -i & s ESK4 5 7 a « ff* 8 5S U 

5 Is & -4 §S SSii.® hs isia 5S £ !S 


7 473842% 42% 42% 
SB ID 8% 10 


TO «% wii* A* 11 *70*? TO TO -* 

irs! fl. Bam . 14 47 9% 9% 9% “* 


14 185 15% l4 14% -%. 10% 4% ■* 1 47 ®i JJ, JjL _£ 

28 57 *759 36* 34? 34% -% i 44% »? Bwfd 144 8.4 8 ® ^ gl .? 

.32 2.8 254 11% 11% 11% 85 07% Bp*E pSU» 11 ? ■ ■ 5 


27 10% AVX .32 2.8 254 11% 11% 11 % 85 67% Bm£ pfflSB iv “ Sr. It 

26% 19% AZP 172 11 T 629 25% 25% 25% +% »% 8% B«E prt17 IV » « S* Ji 

TO 38% AtXLlbl.40 23 16 1822 Utt 50% CT% 3I3» B ** E ^l 4 ® Vi a 3Lfl ft ft ft -* 

»| 19% AccoVM50 20 18 432 247. #? 34? +1% 25? 19% Bowter .72 3.1 9 M49 23% “ ® > 

TO TO* AcmeC.«0 28 152 U* UU + ? 31% TO BriflSt 180 if * Si S' ft IS 

W% 7 AcmeE-Eb 4.8 11 2 7 7 7 86% 47% BriStM L8B «• 2 603 ® 7 * g 5? ” *» 


12 Marik P/flh OmPrT 12 hi 

Mgh Uh Siodt OkW. E TBOtMgk lorn feated**, *|b 
1% ? wCoohU 239 1 1 1 -% 35 

ay. 27% OMpr 1.52 KB « 385 38% 387| 38% -% 46% 

41% 31% CMfH pttSO 7.3 12B 40% 40 40 -% 29% 

3*5 TO CopfTr ,40 23 9 30* 16% 17% 18% + % TO 

27% 15 Coopvls.40 1^17 469 26% 26 26 -% 

I TO 8% CofwM.23 15 9% 9% 9% -* TO 

23% 17 Cpwfdpffl48 14. 2 18 18 18 +% 30% 

27% 17% Coniun84 3.4 16 38 24% 24% 24% 59 


B» ft 8b D« 

*■* DkHL f IftaHqh lorn Ote 

TO ■pkwPt 19 163 33 32% 33 


. Gh'gtl 

Dan Pm. UMbb* 


12 Mbs* R / S* ' £*■ J£** Sack. W*" 1 * *“* J S « 

W|h Law Stock Dpv W. E 1M»«* f* ‘S*®!? I? itJ . Mu-n ' * 9m SSi a 


O'H 

v/ sfci Dm Avfa 

r fStawi ^ 

i « * fl. Hi 


31> ««. .161 .4 a 39 4T% 41% 41% +% 78_ 60% MW pJB.68 

22% RaPrgiW 7.4 8 1851 29% 2S1 4 29% -% 16% 15% tndHrf pttlS 

11% RaSO St 28 U 60 IB? 18% 18% 30% W, IndM pNg 


JS| 19% AccoVM50 
24% to AcmeC .*0 
w% 7 Acnweaa 


1S*j 11 Ooram JX 4.6 11 23 Wi 12% 12% -% 51% 

56% 3Z* 4 ComG 51.28 23 34 1832 u56% 55% 55% -% 

56% 27% OorBft 1 18 78 139 96% 56% 58% + % 31% 


W% 5% CntCrd Mr 26 15 183 8% 9% 


19 151; AdaEx 192a IV 124 W 17% 1F 4 “%£§*• BMM SLi -u 

20 13% AtbnM .40 21 8 *25 Tf% 19 10 ®J 1% Brt« 1-99B f ^ 22* SS* 4.1! 

14% 8% AdeSysKk AO M 143 13% W 4 13t« -% 38% 22 BHT2 pp.81* 23 « 9 OTl 27% 271, +% 

36% 22% AMO 37 W8 2S% 24% 24»J -% 4> 4 1 BfW* , ’ ’ 

H% 10% Adotsen 237 10 % M% mpJ +% 2»% HP« BrekwyW2 <6 14 ^2 »% 

15% 1^ AdOb plA 82 15 14% w\ 43% 3*% B*HK5M2 7.48 M «• .. 

161; 15% AdOb pffl 370 19% 16% 16% +% 26% 20% BkUG pf247 97 J. S? S + J 

IP* F* AdWM Ttt 1.2 15 478 10% 10% 10% -% 3P 4 M% HcUG pOSS * » ^ 

53 34% AauiU 264 5.1 17 1018153% 51% 52% +% 26% 16 ft*n» JB 9 » ffl +% 

57% SI AMfl. p «U» 9.6 5 SP* 36% 58% +% 3* 25 Bn«^|V38 f ® S |i, IS 

3S>4 22% Ahmn» 1.20 217 2122 39 38% 38% -% ^4 «% ? IS? 5^7 « 

3% 2U Alteon 37 Z% 2% 2% 40% 28% Bmswk 1 2L5 B 1077 40 3B% 3»» + % 

57% 44% AirPnt 1.48 98 12 1388 US7% H% +% «• •“ ** tt* 1? -% 

34% 17% AirbFrt 60 22 13 388 21 20% 201; -% W% 16 BtwOf M <464 11 Jgj « W % 

P. 1% AIMoa«.10o 92 3« W* 1% ». -> » «»* 1 w ffi 17* 17 17 -u 

291. 23 * aibp nf2.ec;; 94 fi 28% 28% 2P» -% 20% W* BortoQ 2 * •?« % 

33% AtaP pU392 11 37 31% 3?% 3T% +% ^ ^ 92 72 ”®, IS +% 

8% 6 >a AlaP dot 87 IV 218 8I1 8 8 66% 45 BrMtl V40 2.1 B 1MO W bo's bwi + * 

W% 70 AlaP M9« IV. 2 150086 68 86 -% Hj ^ S2S° in 241 W% 4®, 5 

76J 4 60 AlaP p162S it 1236075 73% 74 +1% 52 *** “'S, 10 ® w pT iS M, -V 

26% 12% NttMr .ft 8 8 116620 «% W. *U *% *•*!_■** 412 i«alk £»* u 

3P« 12% Affirta a .38 1 3 22 113 29% 29% 29% -% « « 112 S S S IS 

XP 4 2«S AlUsns .76 Z* 13 810 32 30% 31% +1% »% 11 Buttrln .32 96 17 U2 14% U% -% 

31% 22% Ahan BO 12 48 BB4 25% 25 25 -%S% 1 Buttes ^ 5? ? 

387* 27% AtcoShf.20 93 13 321 ^ 38 36% +% 127* 2 Bote pM05j 117 2% 2% 3% -% 

3P; 21 AtexAU 1 31 X* 32% 31% 3T% -% C C C 

30 20% Alex* 26 144 28% 20% 38% +% a 16% CtH In .60 91 »46 19% 19% 19% +% 

69% 72% AllgCp 1.541 1.8 22 57 85% Sri 4 84% -1% iz*% 88T* CBS 32.5 21 2834 119% 113% 119% + H; 

28% 2D* Alglm 1.40 5 4 2838 28% 25 26 +% 51, 4 CCX 10 22 5** 51* 5% — % 


9% 9% — 1* 18% 

11 6 CnJfl 13 18 9% 8% 9% 13% 

39% 32 Cram 1.600 <2 11 180 3 »j 37% 35 +% 3P 4 

Ml 23 CrayR 3 31 18Z7 uC2% 60% tfIT. + & 27 

53% 40% OrtM pH 83a &0 581 52% 52% 52% +% 28% 

24 18% CrmpKl20 94 11 168 22% 22% 2pl -1- 13% 

79 43% CramCk 12 W 77i, 78 f8> 4 +% 10% 

447* 28% CrwZri 1 2> 1981 *T% 40% 41% 22% 

50% 44 CrZai pf<88 94 456 48% 48 491* -% 37| 

651* 50% CfZal ptCASO 7.3 1 01% 61V SU, -% 28% 

20% 18% CfyaBn 108 20i 4 lip. 1 gr. -% 32% 

35% 22% CWbro 4B 93 16 16 35% 34% 35 -% 39% 

33% 13 Culmats 20 2177 15% 14% 15% 4% 

88% 58% C*n£n220 11 B 278 70% 70% -% x» 

10% 9% Cwrinet.iOa «. 4 10% 10% 10% m. 

37% 30% CmTW 1.20 13 17 10 38% 38 36 -% tfif 

5P« 33% Cyctepd.10 2J8 10 4» 4 48% 48% -% 617, 

D D D 32% 

23% 15% Daltaa .66 19 30 14 16% 18% 16% 79 

14? 9% OamonQO M 183 U 13% 14 8% 


3* 0*0*0 MS ?* 5% 57. 20* 21% iacBM pH7S TO. 

14% n i i agr ■ j<8 22 M 128 21% 20% 20% -7* 28% . 22 h*fiGoa2.04 7.6 7 

13% Ruor .40 27 1927 15% 14% 147* + % 7% 4% fcnace .WJ 

47i 4 F00MC22D *1 13 35 S4% S3% S3? -f W. 89% tasarR 966 43 R 

*% Oh6M 280 5.7 * 172BMB% 47% 48 + 7, 37% 30% hsR 01935 96 

11% RDavi.6B 10. 51 13% 13 13- -% 1S% 11 to9iT«C.54 95 Z 

2B% RHows- 32B748 47% 48% -% * M% InkSB .381 

W% ffo M Wh M 57 1329312 11? 12 48* 38% IMdSt pM.73 It . 

7% RanoBB 9313 M t?i 12% 1S?B ■ 21% 16% Inaftoo * M t 


11% MOWUI 
2B« 4 RHow* . 
W% ForiWh M 
7% Rb«h« 
24% ft»tm»1A4 
22 Fcacmyr 
171* fmb» ntll 


9313 M 17* 12% 127* ' 

<2 . 107 24% 24% 247* +% 
16 18 25% 34% 24% — % 


■ itft RlHHfKfciWltM 

OUST 7x 7 ii if a 3P -1 S.S “ s°s 5.? > 

as a «* s §. || -7 % I s« 6 1 *5 

kSH 0(235 96 7 ^ "£ ^ S £^nOl.8* 28 8 788 IS 

k3iT«C.54 95 25 51 oR^» 1fi% 1^ 87 6* J1 15 (419 45% -4®8 '1 

MSSsTa 9 65B 21% 21 21% +% » S" i^To 3 25 2S 

InWSt pi 473 It 6 44* 44 <«* 39% {{23*3 40 49 13 137 50% _ J% 

E>1b M 12 1741® 15% «% -% SV§ 37 M^ 40 *14 614 9 * ?• 


9% FMQCn 13 247 10% Wi 10»4 -% 49% 42 

8% HMOGZ04* as 111 M IP* +% 3S* 25» 4 trpgR 
19* K0N&6Ob 9211 175619% W* 19- «8 7% WJ09 

22 Frtpn .60 91 96 46 28% 28 28% ' S% 9% ffrttW 

£1% FruaW .70 31 6 643 21% 21% 21% — % M% 8 tetfSl 

W; FreW pf 2 7.4 78 27% 27% 27% -% 1?* 17% ItepS# 

28% Faqua AO 121060133 32% 33% +% 73% 58 Inareo 

G G G Wj 9 tntrtst 

23% GAP 30 X M 1497 4P* 45% 4STj -%. ^ !^L 

ll?sjas !*ss^ .3.a-Sf 


r 16 16 35% 24% 24% -% 1 3S% 

nVIOa 92. 304 M 17% 17% +% fl» 


vi inspna 

ifl* imgflae 9 

19 IntoP pO.03 12 

42 InBR pMOTe 14 
25*4 fmgR pf445 19 
7% tfrtteg n 7 

9% Fnoog pnfio M. 


ui 47* ^ 4% -% is 7% 

1054823 2»* 22% -% 6% Ja 

44 28% 26 96% . 2^8 ®4 

14 44 43% 44. +% » 

3706 33 35 3S 23% 1g* 


kmrcolOB 45 13 
tntrtst 30 96 M 

IBMC 260 94 9 

Intoned 

IntAla .72 4.0 0 


a/ix sc "v- m t g t; 

2B0 6 R»- W, -% 42% »l »*"■“ Ht 

40 9% 8% 9% +% 56% «• SSSaMO 1(1 

7i rfl, 11% «% -h 30% 2*m “dWP**® B 

71 1». 19% W% -% 48% g* KSS. 1 !* rS? 


*' ' ta n 12 so » S 

j|j &£?.» S« » «. S 2? +% 

S Sa-« T ff*' -S 

SS? JEW low i-s*:* 2v «% +h 


3P; 21 AtexAU 1 31 39* 32% 317* 317* -% C C L> 

30 20% Alex* 26 144 28% 28% 28% +% jg IP* C0 In .60 3-1 ®« 19% 19% 19% +% 

69% 72% AllgCp 1.541 1.8 22 57 85% 8«% 8f* -1% 1Z *% BBl. CBS 325 21 2634 110% 115% 112% * T’ 

28>« 2D* Alnliu 1.40 5 4 2838 28% 25 26 +% gu 4 CCX 10 22 5* 5i a 5% — % 

20% 1C* Algln pt219 12 M 18% 177* 18% +% t £ 0 CCX pi 1^5 12. zlOO «r 2 10% IP; 

W 85* Al# p(C1T.2S12. 5 «> Bf* ** "J* 63% SB OGNA260 *3 27 1210 62% 81 6tt* -% 

34% 281* AngFwZTO 84 9 7M X% 3P» ^4 -% 331* 26* CK3 p! 2.75 35 72 32% 32 3Z% 

24 IP* AHanG.eOb 26 12 51 2V* »% »* 5** 4fl OG pf <10 73 30 54% 54% 54% -% 

2P 4 IS?* AUdPd 9 74 20% 20 20 -% 7!- efc Q.C 11 2 17* 2 +% 

45 42 AioSgml.BO 40 9 4779 j^a SI IS 1 2 s ^* ^ CNA R* 11 5S3 u6T% 6& t 61% -* 

66% 62 AUS P«A4 T2 63 35 52 , 5£ 4 ®2» + i 1 1T%8* CNM 1J4 11. 23 11% 11% 11% +% 

63 56% AUS pKM.74 «■ » 5®* 28? 16* CKW 142 16 177, 17? -% 

111 W3% AMS DO 12 It 6 10«% 10^* »<% + ^ K* 38<4 CPC «BO A3 17 885 51 50% 50% -% 

103% 101% AMS pd= I® 1“ 2®'*’® +t » Z7i 4 17% CP N0 1.50 55 10 103 u27% 27 27% -% 

631; 47% AltdStr 220 15 6 515 0% O B&t _ , 22% 19% CRBMI128a It 64 20% 20»; 20% -% 

9% 3>« AlhsCh »* 2* £2 Si ,! 21% CSX V16 <3 W 2233 27% 27% 27% -% 

M% ST-, ALLTL 1.96 67 0 95 23% - % 40 > ’ 27% CIS 1 14 11 47 29% 2P 4 29% 

39»* 29% Alcoa 120 3 8 32 3117 34* 33% 3M, -% 12 u 7% ^ C3 Inc 222 21 9 87* 87. -% 

19% 10% Amax .M| ”22 *L li> 3 33? SPs Cabot S2 14 172 27 26% 2P* +% 

34 22% AmHesllO 3 7 25 1790 30% a% ~h 17% 67,* Caesar 14 *63 18 14% 1S% +% 

140% 981* AH08 PI350 17 1 126% 126%126%-f% ^ ^ Catfted .48 104 751 24 23% 23% -% 

St, 1% AmAgr «0 1% S« 4 38% CaJFd pK7S 8^ 57 53% 53 58% +% 

26% 16 ABakr 21 13% CaBtel 2b 13 M3 20% M% 20 -% 

70 S3i 4 A Brand! 90 66 6 1906 »% Ki< 32 w Cahnat .60 10 14 84 30% 30% 30% -% 

30% 25% ABM p!27S S2 * 30 30 M - ’• ,sr* n« Camtnl .12 .0 43 85 ISfc 13% 13% -% 

70% 547* A Bid pf267 45 3 59% 5B% 5 33, 26 15* CRLk a .40 385 23% 23 23 — * 

1W% 561; A6dcslt60 V|20 S»* ”*> + e% 2* Cng« fl.l# 651 2% 2% 2% +% 

25‘ “ J5I1 L 46% 30% C«nSpe1-2S 18 15 1019 4^* 44% 45* -* 

30% 20% ABusPt.04 11 IS 20 30 30 30 -* cdPacs .48 2364 127* 12% 12% — % 

63% 473* AmCan2.90 4 8 13 510 80% 60% 607* +% a* 17? Can PE a.80 11 97 21% 20% 2ff« -% 

2*: ACW 01160 11. a iS a 5? SEEKS .1 20 369 £e 1«% 2«? ' 

10 ArnnDi to in HP u99fa 9tL 913* »To c — m_l*u _ •* « * a mm* *m .a 4 m 


l 14?g 9U DwnonQO 1 A 183 14 13\ .. 

30% ZP K OanaCfL26 510 811 9*7, a*i, 24% -% |8 

9% 5k Danaiir 8 48 7% 7% 57 * 

115 B* Daniel .Mb 24 319 7% 7% 

42 27% DartKrst58 19 13 2081 40% 3(7% 

,78 31 OataGn 48 546 44% 44 

1 5% 4 Caret n 324 5% 5* 

! 11% 6% OtaDag 34 15 0 121 7 67* 


48 846 44% 44 
324 5% 5* 

15 0 121 7 67* 


^ gATXpHM || 8 3^ «* . -Si. l"7 ST TbSVWIi 

«% ^rxpKasa ae a «% »* -% ^ mm m vow » »i 

? c- ’ ’ J, ° 3 ?' !• sR S' I 

3% GF° Co • ’2 t SS:S& 5 »■ 11* £' 


Z&kbSWZWL J 


tZX 15 6 5W «% » 03% 22% IP; CRItMI226a It 64 20% 2W; 20% -% 

" S2 4 2L SL S .! 2*4 *15 CSX V16<3W 2233 27% 27% 27% -% 

.1.96 67 9 95 29% “ i* *»i 27% CTS 1 14 11 47 2B% 2P 4 29% 

120 38 32 3117 3*7* ®% "Jf 12% 7% C3 Inc 222 21 8 8* 8% -% 

•K| ’“I® 1I> 3 33% 20% Cabot 32 14 172 27 2& »* +* 

*1 10 3 7 25 17*130% 2% 23% -% 17% gr, Caesar 14 2463 10 M% 1S% +* 

P*3 50 2.7 T 126% 1M%128%-f% ^ ^ CWFbd .48 10 4 751 24 23% 23% -% 

7 .» S- Sffl 4 381; CalFd pK7S 19 57 53% 53 58% +% 

10 66 u27 2^ 29* * J3ii Cattm 2b 1.1 MO 20% 13* 20 -% 


22 14* Dayco .24 %9 9 56 RP* 16 16 -% 54 

ill 67 Dayc pf<25 <7 zMO 90 90 90 -Will 

45* 29% OaytHd 32 1.9 18 3148 43* 427* 43 32% 

20% 15 DajftPV 2 10. 8 2005 19% 19* 19% -% W* 

SB 52% DPV pf 737 12 ZlOO 84 64 64 +% 12% 

40% 24% DeanFaSB V4 18 222 30% 38* 33%.-* 65 

331* 24* Deere 1 18 41 3l97Z7% 27 27% +% IP* 

28% 20% OehnP 1.92 7.5 9 895 2S% 25 23% +* 62% 

52% 38* DettaAr 1 15 7 3348 40% 38% 3P, -% 39% 

10 4i« Deltona 281 81. 7% 77. 4-% 38 
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28% 20* DenaMD.20 15 13 82 22% 22* 22% +* 18% 

371* 31* DaSo*o 1.40 4.1 11 48 34% 33% 34 -% 3% 

177* 14 Men 1J58 11. 7 2083 15*; 15* 15i 4 -%• 84 

98* 80 Oe£ pflSO 14 4 8Si« 85% 86> 4 -f1% 65* 
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34% GTE pi 150 17 1 57* 37% 37% -% 
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2? g£2?_ J 5 • w IS! "*■ 37** ** M10 33*4 +^i S« OT, lS«.46 - li « ^ f !ij 

? oSSO. 4 ^ 22* X* a. 3 J' tts. 3 -® 2? »■». H& us „-S-& P *t -5 
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63>i 473* AmCanlSO 4 8 13 510 60% 50% 607* + % 22* 17% Can PE 0.80 11 97 21% 20% 2ff« -% 

»* ACan PU90 IV B . iS a {5? oSSSrS .1 20 M9 2K% 2«? ' 

22 IB ACapBA.20 11 118 u22t 4 2^a 21% -% j7% 197* Cardkis .77 319 2232 25% 247* 25% 

307, 251, ACapCe5le 14 S, ^ 2?* + w 1™5 10^4 Sh pUSIe 11 145 TOW, 108 108 -% 

II 5* ACemC 211 5% 5% 5 1 ; -% izj. 9^ Carina g 48 10 0% 9% 9% - * 

^ ACyan 180 3 4 18 M03 ^% 54* 56% + A. 4 5! 2t* cSww.00 38 9 87 3* S, +% 

W% ADT 92 13 28 Si! 12* Si "5* ^ 1B % CaroFt .40 19 12 297 27% 27 27% -* 

2+S I®-4 12 ?« ^ "1* 30% 24 CarPw 160 10 7 3863 29 26% 29 +% 

49% 34* AmExpl.36 38 15 7947 48% 47% 47% -1 ^ 29% Car reel 10 *9 M x2B7 307* 30 30% +* 


291; 14* AFand a .48 
36 1 , 23% AGnCp t 
16 6 AGnl wt 


isss ^ ^ 1 as* jq till « ?%■ r r" * ^ 3^* ss?Ti s?. %75hfi ss 

109 oet 5 ^ ?& w* BB% 17% CarPtrs.eo 14 10 18 2S% 25% 25% -% 12k StpJ DWtal 19 3689 117i 4 IHhllJ*-? 2>* 

39 §7 W7* W* ff -% 51* IS 12J S 8 S* “J ■? »i{ Dfat^ V20 V3 52 1219 97% 95% 9^ -2* W» 


99* 60 OeC pf&SO 14 4 88* 85% 86* +1% 85* 

60 64 DC4E pJ9-32 11 z600 78 77 78 +1 A 

68% 541; .DetE pf7.eB It 2127087% 67% 87% -1 . 19% 

86 51% DetE p4T.45 It Z80Q 68 65% 05% +% 127* 

26% 221* OG ptF175 11. 9 26% 28% 261* 23 

28% 23 DC prftSJM 11 67 27% 27 27% 88% 

27% 21% DE p40313 11 MS 26% 28% 26% +* 59% 

27% 22« 4 DE ptP312 11 111 26% 26* 26* -% 85 

25? 22 OE pfB 175 11. 8 25% 25S 4 25% 48% 

29* 24 OE pfO 340 11 3528%2B 2T a +* <3% 

29% 24i 4 OE ptM342 11 171 28% 277, 33% +% 8% 

33% 28 DE prt. 4 13 12 32* 81% 32 +* 16 

34% 29 DE pfK<12 13 M 32% 32% 321; -% 100 

116% 107 DE pU1168 1< 1 11«* 11« 4 lU* vg« 

89% 77% DeC pf 9.72 9.7 zSOOOulOO WO 100 +% SR* 

20T, 18% DetE prize 11 2 19% 19% 19% 6% 

24 18% Dexter 30 35 13 33 23* 22* 22* -* TO 

18* 11% DfGior .64 38 94 61 17* 16% 17 +% 26* 

27i, is* DlGro pi .88 33 230 27 27 Z7 36 

33* 24 DK3IO p(12S 7.3 11 30* 30% 3t% ?7% 

21 147* DtemS 1-57T m 4653 18% 15* 15% +% 37% 

38% 34* Clash pi 4 11. 54 36% 36% 36% -* 2£z 

22% 201, Di*3Ofn1.40e U 206 21% 21* 21% »< 

11 6I4 DianaClN 30 3 36 10% 10 10% +% 31% 

57% 317* DiflfaidS 1 17 14 789 37 38* 361; +% 23% 


II* aS B, Bf ,H L li 11 ?• SS 2 25 22? ti » 28 kwrilG 174 36 6 9® 317, 32% -* t?, - % ~ . eJMpblH . 

it ■“ U ,t ?2i ?S 73 ' t - w lowei pH31 . 13 : X3O0CZ2* 22* 22% 8% k MedCpt 

Si mU, J® IS* IS IS® ~ H 377* 28% tomRMJ 00 6L3 10 80 33% 33% 33* +% St S, Mohasc.48 

4 « IS?* 12* 4° 31% WMeo 304 3< 10 179 36% 38% 38* 12% 1* MoNrOI __ 

ffi» 4 1 .ii re m « a 13* 9* IpcoCp X 19 9 60 TO% 117, 12* 33% 40* MonCat.OBi 

!«?, 25nSr S 1 Sx. 4.1 **» 30 RvBnk V96 50 7 225 397, 39 39 -% 54 44* MoaCapf 3 

2. 15 H sfit 4* hvBk pf<74a 17 6C 54% 54* 54* «% 14% Monrctv.80 

11* GHoat a JO ? 423 Tfii B V8% 3% + % J J J f? 8 

GnHoue24 13 23 TO 10% TO* 35* .237* JWT a 1.12 16 10 848 31 TO 31 +1% Mi TO 2 


8-8 8 37 32* 317* 32% -* I 17, 


^MoblH . 

a»* mSS.4* . 1.6 11 S? 3? V? -* 

n. ikmwi 124 >* 1% **» S 

4tP 4 MonCatnfi » ® ° j” “J* 

441.' MeoCapf 3 5.9 2 M W 51 . % 

14% Maq^vBO 11 2* ** ® IS 4S7® 

4^ MonsadO 14 12 1379 «% ^ * £ 

TO MonPw 2 00 12 K2 »« 3^4 TO -% 

15? MonSt 13Bm as 56 TO ^ 

8%“ MONY .88 11B *> St & & -te 

TO Moms .72- 3.8 13 48 20% » * -% 

5* MooiMMM 42 13. M? TO 24 TO +% 

24% MorM pH50 10 . 16 TO 27 ^ *** 

38% Moran sZ 20 19 7 52® TO fgj ^ 

S* MorKaa 13 14 13* TO TO -% 

TO SSK S.44 13 11 160 *5% 44% TO +* 

18% MoreeS.80 18 14 104 *1* 21 


tea (MaaM 13 23 10% 10% 

TO Grfnat 25 13 1961 M* M 

47% GnttBldab 14 702 67 TO 

32 GMIU «H 116 68% S8< 4 

TO GMot Sr 72 8 786489% 66% 

16% (Mr E .19 .4 1402 «1* 40* 

38 GMot pU75 14 0 40% 40 

3% ■ GNC .16 13 111 5 4% 

TO GPU 6 535 18% 15* 


138116* 18 ‘ 16* 37' 28? J«v»- X 1.8 11 S71 TO TO 35 -% TO ffiS? 

702 or TO 68»J -% 28% M iamawytt 2 11 1® 21% 21 21* + % 19V ?S 

116 68% SB* 58% +* TO TO JapnF 1.43e 12 52 12% 12% 12% -% “*“*,5? 

706* 03% 68% a? +% » 36. Janm V32 207 574 407* 48% 407, +5, M TO 


n ■ line .is la 111 
TO GPU 6 535 

TO Ganfte V56 18 99 434 

6 Gflftetr 16 4 

37 GcS%rj|.ao <5 11 533 

2% Gansco 630 

8 GnRad .10 1.0 415 

IS Genet g 120 56 445 

TO GenuPtLIB 18 13 374 


.4 1402*1* 40f 4 40% -1 33% 

14 0 40% 40 40 -% 80* 

13 111 5 4* 4% +% TO 

8 535 18% 15* IS* -* TO 

V6 99 434 TO 96 96 -1% TO 

W 4 »4 8* «* +% TO 

<5 11 533 41 397* 40% -% TO 

630 3% 3* 3* -* 55* 

1.0 <15 10* 97, 97* -* TO 

56 445 21% 21* 21* 27* 


33% 2B% JerC pi 4 12 J&O 33 

80* 80% JerC pf &36 H *400 o8CB 

65% 51 JttC pt 726 12 Z189M8 

191* M7* JerC pr 218 12 31 u19>; 

TO 6% Jevrtcr 24 WB 16 

TO TO JolmJn120 2616 610149%. TO TO 

TO TO JohnCM.86 <0 10 541 u46% TO .48* +% 

56% 50% JhnC pf 426 72 30 «56>. ~ ' 

27% 21% Jorges 1 <1 20 6 24% 

27% 20* Joetona 3* 14 15 167 TO 


2840 33 32* 32* -1* H 

x400 d8Q% 80 80 -* 5® 

Z1S90O68 65* 66- +% 1» 

31 li 19% 18% 19 -% ^ 


16 +S. 23% 16% MoreeS .80 

~ ia - uhouf m 


TO MonCatnfi 
TO' MonCapf 3 


40% Monsai250 
19, MonPw 2 
TO MonSt 120a 


30% Moran sZ 21 
127, MorKeg • 
30% UorKnd.46 


16 ' MtgfltytSOo 
25* Motion .64 


% bp. 


GenuPtLIB 18 13 374 31 30% 30% -% 27% 21% JoyMtgl.40 10 » 187 23% 2Z* 23* +* TO TO 

GaPac 20 14 94 1467 23* 23 23% — ? K K K S I? 2 SSS « 

GePC PC24 10 1 37% 37% 37% -* to yu KOI 24 14 12 385 10* 9% Wt* +1* lu imST 1 


23% GaPw pf } 12 

25% GaPw pf!44 12. 


1 37% 37% 37% 

79 26* 25% 29* 

54 28% TO 28% 


Tj* TO 7% KOI 24 14 12 365 10% 97, 10% +% S, 1* MybrL 

•*■'* 20% 11% KLH .518 10 Or 1508 17 18% Iff* — % “ - ^ 

. , 46 34% KM pf <50 It _ 3 42 .41* TO • _ ■ _ 


Ml 10 137 22» ^ . . . 

12 9 713 35% TO TO +7, 

19 34 254 T 34% 33% TO -* 

22 11 71 18*. 18% l£l 7* 

26 31 16* «% TO +% 

12 13 156 31* 31 31 7% 

10 14 64 20% TO 20 *% 

tO. 34 M% M* TO - % 

■ 131 ^ 3* _3% +* 

^sb » «r ii% 17 TO +* 


28% 17% DS s V40 7.2 15 131 19% 19* 19% -% | TO 


WI* 62 AlnGrp .44 .5 21 1391 68% 96% 967* - 1% 

28% 16 AMI .73 17 10 3427 19* 19% 191* * 

41, 2* AmMot 69862* d 2i 4 2% 

z£ 137* APresd*.50 11 6 492 16% 16% 16% 

13-'* 5 ASLFIa 13 84 6* H% 8<; 

18% IP, A51.F1 pfl19 11 222 17* 17 17% 

15% 11% AShip .80 69 8 124 it* 11% it* 

35% 26* AmStd 160 <8 11 2365 33* 33 331* 


377, 367, 


«i* ?■» rf.ro m m iM t? 45 TO Cam 138 5.4 10 164 44 43% 44 +% 

J3? Jfl* P®? In, S JS 4 Hu TO TO Centex 35 1.0 11 in TO TO 24% “% 

TO TO **"R. ■“ J2?r HmIH 4 IT* i? . 27 TO CenSoW.02 7.7 7 1387 TO 28% 26% -% 

TO TO 180 5“ ” SfS* Ss. S“ + s. TO a CenHuC96 11.6 IBB 27 TO zT 

TO A^ - . 84 „ 12 J? £}* S S 4 + ?» TO 16V CnbPS 1.64 17 10 231 19% 18? 187* 

™ TO ^ F?*43> 17 M TO 76* TO -% 20% • CntaEUOS 7.8 7 109 TO 25* 26% +* 

TO 51 0IB68O 12. H6 58* Sfti TO +% .37 3^ CLaQ pM.16 12. IS 3Si 4 351, 351* -* 

15 ^1*1 ’ ® 55 15 ^®1 7 » “2 TO •*« CbMPwlSi 1V107 221 13 1Z7, W\ “V 

2? S 2t 5? Si IS 2S 2S to to cws m ws 9 20 «% w% -% 

4Z1 4 34 AT&T P1374 30 228 41% 41* 41* — CAmnf* 914 47. 4U x,. 


la « ISJfr 4 Hi Sft + i TO SSwTw U IS S, M* -* 

1® < 7 * 7 '-® 55 1S TO -* |to 8>, CaMPwLab 1VW7 22113 vb\ 127* -% 

S ffl Si IS 22; 26 m to «■ » » to to -% 


“ J 7 % l J? ^ 2' S' S SSy? JB 159 -% 

TO 14 Mwa «i 56 TO 15 TO Ija 17% Camillas ns 4 1 ra% w% to 


214 47, 4% 4* 


6* 4% DtvfsJn 3 39 5% 5% 5% -% 38 

10% 6% Dome g .12 1921 9 8% 5% +* 23% 

3«% 267* DontRa2.72 12 9 1290 33* 37* 33 -* 31* 

26% 16% Donald 30 16 12 164 25* 25% 25% -* TO 

617* 437* DonlayV-M 20 16 450 50 58* 58% +% TO 

TO 23* Dorsey 120 13 13 70 TO 3S>, 36 +* 27 

421; 32% Dover 58 24 14 617 37% 37% 37* TO 

39% 27 OowCbtaO 4.7 16 4145 3B 38% 38% -% TO 

50 TO DowJn .78 1.9 20 519 42% 42 42 -% TO 

38 8% DownejAOe 1.1 4 148 35 341, 35 -% S* 

TO 11 Draro X 14 170 14* 14% 14% 22* 

TO 17% Drear 30 <3 16 1480 18% ia% 18% TO 

21% 16* DraxB 2 9.8 17 2fl% 20% 20% -* 4 

72* 35 DreytiteflOa 3 15 324 71* 70% 70% -1% 40% 

83% 46% duFont 3 <617 2417 63* 82% 627* +% 35 

40 31* drf>nt pH50 13 3 37% 37% 371; TO 

SO 40 <U»nt pMSD 14 24 46 47* 48 +% TO 

TO 27% DukeP 260 7.0 0 418 34% 34% 34% -* 37% 


50* ^% 9, NVWl 50 13 27 «B5i 

9 I-im. *» Un 1 vi cn« uh ! 


53% GidaitelSO 
11% OeesC 
71, GlenFd 30 
1% (SobB4.12| 

4i 4 GlobMpfV73i 
8* GUNug 
1% OWN wt 


gSSiIS 40 * m S* 1? iTO 23% KMM120 288 129 4% 43>4 TO “* S? Ejl 

58 7 St St » 5% -i' E V* “ ^8 46^ 7? TO iS TO -* TO a 

"“"SS Hi S>7^ % TO WlSn ^ ** 


4 414 a, 9 9* +* S ^ 11 8 106 51 50* 50* -* TO M% NWA 10 1127 1085 51%. ft TO -* 

187* GWHUI 32 29604 284 TO 17% 1B% +% 4 g% g% KanGEVIB 17 5 1758 13% 13% 13% 28% 22 Malco 1-20 5.0 13 .703 Mg 24 24 -% 

53% GinatUZBO 18 13 465 68% 677, 68% +% 3^ KanPLGLBB 7 7 9 95 38* 38* 38% —V 29 'r 23* v 6 . 41 W* 2 5% *% 

“• - 108 33 18% 18% TO -% 2*S 18% KSr^rfSv, ao 8 fl TO TO TO -v TO 8* MWn* .06 12 22 *« -TO TO TO 

5 621 13* TO 13% -* iS 87 TO TO 18 +% TO TO NeCteaZO 6122 Igl »% & “ -Jl 

904 1% 1% 1% 20 12% KaidBr 40 251 310 15 4 15* 151* +% 231* 11* MMEdU 20 306 23* 22% TO» —% 

_ ® § ft' TOM KauJ pflSO 16 n 157* TO TO “% TO TO NaTOtfJB 76 8 58 »* TO TO “ * 

2° TO W 0 ■ 88 73 Katd pi ITS 11. ..2 71 79* +* TO TO “»*- 8 1523u41 39% TO *“% 

. 'JL n TO .KeHogiM 4 26 16 777 TO* 68% 70% -% SL S? tS*™ ^ S. ft. $ 


W 13 465 TO TO TO +% 41% 32% KanPU206 7.7 

TO 16% 16% -% 23% 18* KaPL (9223 11 

US «1 13* 13% 13% -* 5 s 13% Katyln 

J9 4 !* .20 TO KatdBr .40 25 


S &I+* 


4% 2% 

33% 24 


NO .251.0 22S 26% 

MfadE X 25 11 2534 22* 


738 <% 4* 4% 

22S 26% 257* 28 


I ! s V !2 7 £ a a ;?i a ss sss “i a* S a #. 

S 1? “ ■ S S S -1 a s ara. s a-? a sr- ^ 

s s: sr*° ““i ^ s' s- is ^ ?• sssr° i,,s :s ss 

16 2% Amfesc 65 3 2»* »i -% 2 i" 22* wt 21 ? 

TO 1 * 50* Amoco 3 30b 4.9 0 2325 67% 66% 66* +* fi Vu JK« W 140 3 2L 3 +u 

zS # wi %ZL Jd 72 S w » 2 S* A 3b SS^i* aas 1&61% «* TO ti 

S a{ * “S » i* I - 3 +t SS SSSS£S. ii ^ & +. 


«r 2 65 Duka pf!20 11. 

77 61% Duka pf7.B0 WL 

35% 30% Duke pH 05 11. 

87% 70 Di* ptuama 


Z0OO 78% 77 78 +1% 45 

z30D 75 73 75 +1% TO 

17 35* 35% 35* -* TO 

125 84% 64% 84% 20 


83< 4 80 DimSrtfi-20 28 21 7S2 78% 78 78 -* TO 

17% 14t 4 DuqU 206 12 6 687 IV, 16% 16% -% TO 
19% 15* Duq ptA210 It Z37D 19 1S1 4 19 +% 41* 

TO 13 Duq pf V87 «. zSIO 16 15* 15* TO 

17% 13* Duq pf 2 12 z700 17 16% 17 +% 20 

18 147, Duq prt€210 12 ” ' 

20* IS* Duq pr 231 12 

25% 23* Duq pr 275 11. 


z700 17 
9 17% 


TO Goodyrl^O 58 7 1271 27* 27% 27% -% ££ Keirt X 

TO GmnJ52 20 24 It 17% 17* 17% -% ^gi H? SEJ- * 272 We 

19 GouM .68 21 2093 32% 31* 32 - + * ^7«? 344 , 4 « ID 

s= gsuL“ ;is !?a ss.*'«?sSx - * 

T SETS L*?S?SS-ig'jS 

a sss , r a s. a :i r | SS* 

a s ss's Si,, s« a a a*v Is | 

22% GtWHn 1 14 7 2209 29% 28* 29 KbrSco.32 

ixu dud , tp non is wu iqu inu 4f% Kimpce.£ 


33% TO NtPrawaJK 

15% 10% NtSepd . . . . . 

53% 47% MSeqipf "4 7.7 682 52 51% 52 +% 

34% 25* MSvcte 1 29 12 143 u34% 34% 34% -% 

11 117, NStend AO. 28 24 0 ■ M>; M% 14% -% 

13 W% Nana 34 5.07 43 11% 10% 11 +% 

33% 26% NevPw284 10 10 82 32* TO 32 


11-0 225 28% 2W» ZB 

25 11 253*23* TO » 

3.5 U 26 Si* TO Si +% 
30 3018 117* ij% 11% -% 


48 15 

1-20 14 


17% +% 30% TO GrawiT 


14% GMP 178 12 9 15 19% 19% 19% 


Z210019* 19 19 -% TO 


unwi r 006 30* 30 30 u 

1 SS J«S ia* S*«. S* ii ^ 28 ac 250 »*« 

% %xr n s Z' ?. s- -iaa 


1,40* 28% KnghtRdB 


46% 32 Amstec 
4* 1% Anaan 

24% 16* Anlog 


otS Iffl! 7Z3Li40 s* 22 n S IS ti , TO TO Cten»W248 115 105141 40% 40* -% 

Si -a iuSKl S 20 34 603 Si lu , 44,4 TO CbNY pf 187 4.6 4 40% 40* 40% 

M ffl. i 1 7 S 71 M S S ' TO TO CM" P* 4 ** 73 12 56* 91 56 +7, 

it BO 23 14 Ito PBU »% 22 CtwapMJ4 15 13 46 35% TO 35* +* 

22 13 210336* IL XL -* 44,4 31 CttmmPn 2 5i0 13 2148 40% 387* 40% -% 

78* 52 H 13 S 03 ?? n 1 S' li TO 29,4 Chtovm240 Bit 9 2B22 38% 87% 37% -% 

S; SSS?"^ uaSim ?n. ? -J £ '3 ■ f ^ 

16* KF« Anbtem.04 3 26 40 14% 14% 14% -% ^ S aSpniaoH re i? 7H Sm S * 

15% 107, Ananiy 44b 14 6 223 13* 12* 13 +% J? aSSuM? 121 nJ 7** -* 

2^ %' j&J® 34,1 £2 1= ” 7 « I? - 1 * TO « S5ST* &1 ^i» TO TO S -J 

3?? So* SST^o li f 4 ^ S'* ;i ® 5 SSSi S2 is S ii. -i 

b ft, ffl-k liftsaa^SS 8?ii « ?4 • 

»? 5T JSStet^i* «9 « TO TO 26* :J TO TO OMgteM 2SW 2M518 3 3. 

24* 16 Artla 1.06 5.621 SB 18* W* 19* -%' &2 m i L S. ij 4 

15-16 * ArtnCp 43 7-16 7-16 7-16 +> m* S cKllL 128 2 Iff. m. IS “u 

is ^ ^ »4 ^ s* s* =iiTO «% ssras ss -% 

12? T_*. Afmco K* » Q% 0*1 M Iruu 7TU Rlnfl nf 1 T9 vim 9«1. VH. <L 


» Ml 24l a 241, -l 4 

«? TO 24 -* I 


27; 15% Arrac pfZTO 


19% 19% 


TO 16 Am* 22 1 0132 19 22* TO 22% ST* S cKtar M 4 12 M »t I? 

.1 17 Arvm 8 .90 30 » 110 27% Z7 27 -% w. S’ SS? ' ° ^ 2 IS ^ mi 1 Su IS 

TO 15* Amico 230 17 16% 17 +* 228 2u Su I* 

37 TO ASMM160 45 S *79 35% 35% 35% ST 4 S 4 Sl£ ? S a* ' 

% »• JSSKi » ;? s ft S Sw».» ^1* S» ft ft ft +% 

38 24% AsdDGUkO 16 12 563 37 * 3&1 ??* !?■ 44 ^ l* 5 ??* ?£• TO +* 


38 24% AsdDGal40 16 12 563 37' 38% 38>* -? tf* 2f S' 4 %* T? 

«0% 79 A*dO p(475 40 3 118 116 118 -1% ^ S SSj , „ 25 1 Jt TO TO +V 

ZTj lb* AthkHMI SO 15 55 6 18* 16% 18* S 4 1 H M ? i2* S? 1!? 

TO TO AtCyEIZM 90 » 82 29 28* 38* 2!^ “Ig* 2 7 1?. 5J 4 S'* |J 4 i> 

8?% 4? AO Rich 4 62 2575 65% 64% 65 +* 2? 2u « 7 2 2^ 4 

' Ig^^p^" 0 18 Si Iti SiK ^ W3 W3 - * 

29% TO Augai 40 1 7 27 UO 23* 33* Si ISw Ctak'tefttt S* 5 ® % “> 

SSI 35* AotnOt 68 1 2 22 821 55* U? -V !S* J? £t?S ffJ. 1 * 2f !2 4 TO !?• 


25% 23* Duq pr Z75 11. z50 25% 25% 251; 48 

Z7% 20* DynAn X .7 11 131 267* 26* 26* -* F| 

E E E TO 

43 29 EGG .48 13 « 867 37% 37 37i 4 -% 

17% TO EOK it 130 73 860 17 TO TO ♦% mt 

32* 23% E- 9yat JO 18 M 366 2B* 28% 28% -% ii' 2 

28* 20 Eagl*PV04 <1 0 106 26 2S% 2S* +% 27L 

2CF, 12% Eaaoo 33\ 204 TO IB 1 * Wa +% agu 

12% 3% EasiAir 6 41MW, 6% 6% -* Si 

5 1% EAL wtO 212 2* 2% 2% -% S? 

2% % EAL WtA M3 1% ^1% +* m! 

TO 77, EaAir pflSfft 22 TO TO TO -% 

25* 9% EAbr p(B4J0k 96 20* 20 20% ££ 

TO 11% EAJr pfC 24 24% 241, 24% -* S? 

26% 21% E**tGF1J0 14 131 24 23* 24 -* 

23* TO EeriUlZOS 11 8 102 23% 22% 22* -% 1 

SO 41* EsKodaZ20B <6 M 5015 46% 45% 45* -% 

60*4 4&V Eaten 1.40 2.4 8 993 58% 58 S8 32% 

15% 11% EcMIn a .44 18 11 2322 12% 12 12% -* 33% 

SZ 1 * 20 Edwrdl.04 15 14 1235 297, 29% 29% - % IV 

33% 26* EAST 160 4.9 15 55 33 32* TO -% 11% 

18% 14 EDO 28 ZO 13 140 14% TO 14% “V *** 

11 6 EdCmp .16 1.6 15 148 10% 10 10 151, 

34% 22* Edward, 80 Z7 M 530 30% TO ft -* 21% 

TO 21% EPG 4*Z3S 13 37 25* 25* TO ft 

TO • arm JMa .6 11 88 10% 10* 10% -% TO 

12 7% EJcor -38 17 16 97, 9% 0% -% TO 

5% Z* BecAa 14 26 5 4* 4* -* TO 

TO 15* Betep a .09 A 2* W9 21% 20* 21% +% »* 

16 11% Elgin .80 18 15 106 13* 13% 13* -% TO 

9% 2 EMcM 923 4% 3* 9* -? 28* 

78* 68 EnwsEIZ76 18 13 798 73% 717* 72% + * 29* 

13% 6> 4 EraRadStt 11 9 1287 8% 8% 6% +* 22% 

20% 16% EnwyA 50 3.014 802 1®, 18% TO -V * 

33% TO EfflhartL40b 4.8 10 267 2S% 29% 2Bt, +% TO 

TO 17% EmpOal-flO 13 8 678 22% TO TO +* TO 

5* 4>, Emp pf .50 11 Z100Q5 5^ 5^ TO 

TO 12 1 * Energee.04 71 10 18 M* M 14 1 . +% 17% 

% 132 EnEn 144 % M2 3-32 25% 

32* 22 EngtCp .72 IS 12 224 22% 021* 22 -% TO 

20 11* EniaBusJB 1.9 M 47 19% 19% IS* 31% 

297, 177, EnsendveOb 7.1141 213 227, 22% 22% -* M% 


Greyti pM.75 H 


2* GroAer B 261 6 57, 

9* GrowGa.30 ZB 15 86 TO 10 

6% GrubEt JIB 1JMB 138 8 7% 

TO Grume • 1 11 11 -538 30% 80 

25* Gram pfZao IV 27 26% 28% 

4* Gruntal.16 Z3 41 61 7 1 . 7 

20 Gidltod 30 Z5 M 137 2ff* 2ff% 

26% GHWM JO Z1 13 2287 43% 427, 

57 GlfW pf 5.75 16 1 G6% 66% 

11% GtdfRa Z4 55 15% 15* 

11% GBSUtl.M 11 8 1608 12% 12% 

41% GBSU pf!24a TZ 20 53*. 53* 


21* 15% Kopera m 4^542.501 IS* 18% TO , 
,37 ao% Hx* pf 4 12.. .r*J5bTO-.1C% TO 


pf 212 It tt. - 19% TO Wt -% 

gmTli-IZ 2 34* 32V 32* +% 
KJp it 2« 11 281 iC3% 21% TO +A 


12% 23% 29, LAC n • 277- 24% 23* 24% +% 4 » 

53* +1* 31% 24% IN HG.B4e 11 10 68 2S% 23% 28% -% 1 44 


28 GKSU pria5 11 26 297* 29% 23% -% :i7% 11 LLE BV22e 21 

297* GKSU pr«0 11 47 S3 1 , TO 32% -% 4% 1 LLCCp - 

14 Gulten .60 21 10 86 21% 21 21 -% TO 5* LTV 

H H H 125* B% LTV PIBZ281 

=V wra A. __ » TO TO -* !®2» £ ^ 


Z2195* B9* 35* +* 
Z120W3* 42% 43% +2% 


TO HalFB 1J 246 30 S9% 28% -% ^ gcS* 

2*% Halbtn 180 18 13 3418 28% 28% 26% + * i;F* 

15-18 Hallwd JB 18 M 901 1% 1% 1% £L ^ I^un 

r. Hated pf.56 16 25 » 8? 10 E? 2*' 


10% LQuirt 
21% LadGs V70 
B* Laferga^O 


TO HamP a 1.38 <0 12 1578 34% 33% 34 +* ”3 2* 5?*® 

12% HanJS 1.47k 19 42 15 M7, 147, F TO |^9 P^ 44 « 

T7% HanJI 184a 17 97 21% 21 21* +* (Jf* 2* Z415 


T7* HanJI 184a 17 97 21% 21 21* +* 

W7, Harkfl s 85 23 14 450 24* 23% TO +% 

16 HandH 86 16 2D 50 10% 18% 18% -* 

W; Hanna AO Z1 23 49 TO 18% 18% -% 

39% HarBrJ 1 1.7 M 261 58 577* 58% -% 

21% Hartnd*80 18 20 49 34% 3*% 34% -% 

7% Hamteh 22 208 S', 9* 97* +% 

24% Kara pfB140 14. 8 24% TO 247* +% 

TO Hem pfCZ13 7.9 78 27 26* 27 +* 

15* HrpRws80 ZB 15 28 217* 21% 21* -* 


ZTl Haute 86 
10% Harfjrp 10 108 TO 16? W>i -? 

22 Haraco 186 4.3 W 66 29? 29 1 , 29% -% 

TO HartmxlJB 16 10 116 39* 35i 4 TO +% 

M* Han8e 1.80 1L 11 IB 17% 17 17 

19% HawQ 1.72 7.7 10 81 22% TO TO -* 

8 1 4 HayeaA40a 4.1 6 42 g% W, Of* -% 

20% Hazteln 80 VS 13 122 22% 22 22 -% 

8% HazLab 82 12 27 42 14% 14* 14* 

10 HWiArn 22 542 13* 11% 12% -* 


14 15 790 28% 25% 26% +% 
10 WB TO 16% W| — % j 


r* 10% AtlatCp 35 12* 12% 12% 

•9% TO Augai 40 17 27 120 23* 23% 23* 

TO 35% AonOI 98 1 3 22 831 56% TO 85% -% 

5* 4* Avatenn (be 1 0 6 32 47* 47* 47* - % 

TO IT 1 ; AVCMCOO 1 7 IS 56 35% 35% 33% -% 

28% Awry 68 1.9 M 278 3V, 35 35 -7* 

TO 27 Amt .50 16 30 1247 321; 31% 31% -% 

28 17% Avon 2 72 14 3736 777* r7% TO 4* 

»% !t% Aydm 17 106 1»"| 19* 197, -* 


33* 22 EngtCp .72 13 12 224 22% d21% 22 -% TO 

20 11* EnteBus86 18 M 47 19% 19% IS* 31% 

297. 177, EnaendveOb 7.1141 213 22% 22% 22% -* M% 

wi TO Enacfi pfW.43e W. 112 iTO 103* iTO -* 25 

21% 17* EneEx eV20e 10 9 95 20 19* TO -V TO 

?% 17, Enarc- 24 82 2% 2% 2% 22% 

137, 91, Enter- 21 117, rtf, ns, -% 15% 

TO TO Entm£Z50e 17. Ill 14* 14 14% +* 18* 

21% 17% EntexM 16 16 13 443 20% 2D* 20% +% TO 


4% 1* LamSee 200 54 4% 4. 

K TO LawtbilJB 10 131 11% 11 

10 LaarPt 30 ZO 269610* d 87i 
TO 19< 4 LaerP pfZB7 U 29 22 21* 

57* 41 LeerSg 2 48 9 80 48% 47 

21 M* LaeRnte.40 28 18 W 18 17 

347* 257* LawyTrl.50 10 M 2TB 30% 2B. . . 

48% 247, LaeEntl.04 15 19 27 4Z* 42 4 2 -% 

18% % LegMB32Db VI 15 41 18% TO 17% -% 

27% 17»4 LegPtaL52 19 11 44 u27* 271* 271* -* 

4 17. LaftVkl 401 2% 2* 

37 24% LVln pf 5 35 35 

15* 13% Latent VSSe IV 308 147, i« 

15% 10% Lennar 30 17 11 90 12% 12 

2<* 15* LeucNtt 3 8 197, -Iff 


• 277- 24* 23* 24* +% 39^ go- NteMp H .10 11.-' z20 ®* 35* 

11 10 66 TO 29% 29%.-% 44 35 Ma»%iK8fi - IV Z120M3* <2% 

21 575 11* 11 11% -% 46% Sn z WaUp(S8S •• 11 z(7«M 46 

. . 383 1* 1% 1% -% H? 48% (daMpfllO . 11- z 130 38- » 

1175 a S* 57* +% 29% 28* NteM pfl89a 78 101 TO 

TO TO TO TO »% 71 NteM pfZ43a 14 3 25? TO 

129 33* 33% 33% -% 57% 53% NaMrf?„72 1Z l318(Br% 85% 

38 1 >* »« -V 17* M% MegauBSa 1Z » TO 15» 4 

23 58 TO 12* 3 -*• ffl% 'TO NK»IM .12 8 M 106 -«* 13% 

14 8 57 27% 26% 38% -* TO TO MCON3JM It 1W428 .38% 

Z7389 23 7% 7% % >% ig% TO NoWAf.12b .8181 S74> 14% 14% 

H 11 2®* 23% TO +% 17% 10% Nbnflk. - ...I #1(5 TO 

2415 80 10% 10 10 -% 733, 54% NorBcSd.40 <7 8 719 TO 73* 

200 54 4% 4. 4. -% 37% - 7 Nodta . ' 2 . - 8*. B-. . 

GO 131 11% 11 11% -% 48% 32% Hotter £40 121 1596 46* 46* 

2026960)% d 87, TO -7, 53% 43 • NorstrpKlSe 8.0- . 133 52% 52* 
13- 29 » 21% 21% — % IB 13* Nortefc M .5 « 85 » MS, 

43 0 60 48% 47* 4fl -% 65% 47% NACOteLW 17 8 .3 64* 64% 

“16 16 IB TO I* +% 4S 1 * 31% NAP HO 1 - 2111 177 36% . 36* 

S.0 14 TIB TO TO TO +% ao% 13% NEwOLSOa 1110 5 '18% 18% 

2519Z7 42* 42 42 -%w TO Noa*a»^B HE 1404 11% 17% 

1-1 15 41 18% 17? TO -% TO 8% MndPSI.56 *118 1598 W 97* 

19 H 44 1^7* TO 271* -* gttj 41 NoStPvfiJSZ 729 3U Bff* « 

S» *V 2* 37 ft NSPw pH BO «| - ZlOO 35 - 35 

„ s “ * ® 41 TO im. (44.10 it zWO'38 38 

3“ TO TO TO 41% 32% f^wpMJI It zlOO 38 ■ 38 

1,7 J 1 S° I£ 2 H, Hi “> 68 38 11. 114 87 86 

__ 3 8 IV* TO TO -% 87* 70% NSpw pflLBO 11. ■ z70O 83 83- 


42% 43% +3% 
48' 48^ -% 
» • »:• -% 
TO TO -V 

05% ^ +i% 

15» r TO -% 

aa;i 

TO TO 
TO TO +-> 

73* 73 + * 

5^’ - ’ 4 

SSI5 

to ss +i 


¥■* unera zi n% it% 11% -% rare 

IS* Entex£250e 17. Ill 14* 14 14% +C 18* 

17% EnteMte 18 18 13 443 20% 30* 20% +% TO 

21% Equtx a V24 16 30 26 34% 34* 34% +? 32% 

Vi Eguimk 221 * at, 37, -% 81? 

TO Ebmk p<Z3i 12 1 >8* TO TO -* TO 

TO EqcReel.72 18 10 166 44% 44% 44* -V 94 1. 


a B B > 77* 56% Cocaa296 36 15 2350 n77% 75% 77% +* 

II'. BMC 12 288 77. 7* 7* 4* 21% 10% Coleco 990 197, 19% 19% — % 

35% «? BsimcoBO 24 11 473 gj, » r? -* TO TO Cteemrt.20 43 » WTO TO 2L 


35 21% Equtx a 12 

5% 37* Equkt* 

22* TO Eqmk p<za 

50% TO EqlRa>1.72 
17 8 1 * Equate .16 

M% HI* Ertiamt JO 
24% M EssBua.44 


19 W WB 44% 44% 44* -V 247. 

1.6 6 128 9 8* 87, -? «* 

20 13 790 ulS M TO +? TO 

20 13 302 TO 21? TO +* 34 


11* 7* BUM* 12 621 11* 10* II +% ® TO 

73* TO DOGE el 70 74 8 WB4 23% 22? 23% - ? ift S 4 EJIJL 

48 3f ? BaR PSQ450 S3 z200 4T* 47 TO +* S* t?* S? 5?- 22 8,7 

24% TS? 4 BncOns 10 33 12 304 uSS 24% 24% +% TO » ^ g IS « 

:-■> a 5 «!« ?v =v “!■ ?ii 4 Sl^ 


1772 37% 36* 37% +% 
2 *S0 4* SO 41* 

40 59 53 53 +% 

ft 277* 271* 277* +% 
2 21% 21% 31% -1* 

Z350 HO 110 110 +1 u 


24% 15 EsaoC a .70 17 14 94 19% 167, ig +% 5T 

28 15 Etertna .72 41 22 135 17% 17% 171, -% tre. 

TO 147, Ethyl a .60 23 15 2401 u2B% TO 20 +7, S 

8 1 vjEvanP 139 1% 1* 1* 1 

0*. 1? vjEvenpf 33 7* 1* 1% ^ 

12% 2% vtEvn pffl 6 2% 2* 2* — % 33Z 

«3»* 33 1 ; ExCafol.72 <1 11 51 42% 42% 42% -% 

in, 15 Excalari.BSa it s inj TO 17% ^ 

TO 42% Exxon 160 16 9 5444 54 53 S3* -% 37, 


TO 42% Exxon 160 18 9 5444 54 S3 S3* -% £7, 

F F F 3* 

72 52 FMC 220 12 34 1860 70% 68 88 >2% ri* 

29 20% FPL OpBB 7.5 8 1279 TO 29 281, -% 

13% 9% FabOr JB 28 22 1 97, 97, 9% S, 

13* 97, Facte 30 63 12 11* iff, +* ^ 

20% 87* Falrcftd.20 1.9 151 10* Wt; 10% -* S. 

TO 23% Fairc pCLBO 1Z 12 31% 30% 30% -% 

TO 11% FatrM .W 1.5 0 80 11% 11% 11% -% rT* 

27 15* FamDfaJO 3 22 541 211, 21% 21% XL 

IF* 13% Fanatel JO 42 14 1 14% 14% 14% 

45% 23 FrWteF 7 10 45* 45* 45* 


20% Haziatn AO 18 13 

8% HazLab .32 22 27 

10 HKhAra 22 

19 HHOPn.73a 14 
9% H8U8A 

TO Hacks JB 22 
TO HedaM .20 13 

T4% HeUmoAfia 25 12 

TO HeiUg .40 1J 17 

20% Hem % 

12* HetneC 19 

18 HotonP .36 1.8 28 

31% HtfCuM.60 4 2 M 

11* HertlC s.M 40 

21% Ha ritC pf 1.50 <3 
16 Hermnn 15 

35 HerahylfiO 10 14 

5> 4 Hasson 

9 Hestn pi 

28* Hew«PkZ2 .7 16 
24 Nexcel .80 21 W 

15* HiSbeecSO 22 0 
te 4 HtVott .17 li 10 

IF* KUr»ted .54 22 13 

54 Hilton 1.80 27 14 

26% HHacM.We 1.0 
39 HoUdey 1 1.8 12 

65% Hoftys 1 11 37 

TO HomeO 27 

17% HmFSD 0 


't 17 V LooPtoL52 19 11 44 1®% TO 271* -* 51% 41 NeSlPvaJSS 729 301 <F* « 48. -% 

Vs. f 01 S a S 37 ft NSPwpiiBo ia - zioo as. as x - \ 

1 .. 5 ^ ® 41 Si P«<10 It • zWO'38 38 38 -1% 

* 13% Lteumt Vtte IV ft8 TO TO 14% 41% 32% f®w pMJI TV zlOO 39 39 38 +? 

t IS 8 I r^ T,- 20 “I 1 IS 2 H, Hi “Si ft 38 HS(*wpfl80 10 l 114 87 00 87 +t 

Y S 4 HH*** « ”5 -JS# 2» -> 87* 70% NSpw pfaBO -It ■ zTBOBS K* 63. . 

1 Su -JSK 7 ^ *?• 5^* ~? 41% 31* NteTel 30. 1500 34% 32? • 33% — 1 

2 S8 V ^ 9* <75 a 4 21 78 74 74 — * 4% Z 7 * NHgata -57 3J. 31 . jl. .u 


.5 6 88 « MS, TO -* 
17 8 .3 64% 64% 64% +% 
28 11 177 36% 36? 35* 

.12 10 5 ' 18% 18% 18% +% 

HE 1404 11% 17% 17% -1! 

119 1599 W F, 0? 

729 301 49>* « 48. — % 

1ft - zlOO 35 . 35 - 35 - • 

It ' ZlOO ’38 38 38 -IV 

It zJOOft 38 39 +1* 

10l 114 87 80 67 +t 


542 a? ftf. ITU, -3. h<» ^ LMy 120 12 M 1385 Ul00*9e% 

I i S i ^ B St \SS.’f &ff S' IS If 

£ 3 ??3Sa “« s»s: s 

m ^ iL -s! R TO Leckbd.75a Ul x34l748% TO 


25 12 309 20 19% 19% -% 

12 17 131 u33 32% 33 +% 

1248 30% 29? 30% +% 

18 75 207, 20% 20% -% 


-* 34 2082 81% 30% 30? -% 24% 19% HteP ptZI 

"1 »» uncrm z <0 11 127 51* -SO 50% -1 14 8 NwStW. ‘82 14 13* 13U -n 

tau M 4 I J J ePJ2 ?S. LS 1 TO 237. +* 40* 82% Norton 2 17 13 578 35% 35* 3^J - ? 

^ S* 52?»S S + > TO Wt Ntewtetao 278 1883 30, 27* 

58 UXkbd.75o 15B xWtWg ^ *49h 35 23 Novo SBm 1.1 TO 4V1 25^' ni*, mc — -n 

37 l » LocM. 30 2615 K ^ 31? «!* 26? Nu^r Ao' i M 2W «“ V* 

fft TO Lome 1e 20 9 2727 50% 40> 4 49% -1% 71. 3^ NutrtS .oq 68 « «% C% 4% * 


51% 41 Nw^ pM94e 28 200 51% 51? 51% +1* 
84% W% NIP -p(2S0 HL i 2* 24* 24 -* 


38% 23* Logican24 
TO 277, LomFintao 


122 m IS 3 S* + > I TO TO LomMtaZ44 19 11 108 Z7? 27% 27% 


faS m sva to +i r 4 1---***— 


47 47 -% 

’“I* 

91- 91, _+% 


42 M 990 38* 38« 4 38* -% 
40 756 1120% 18? 20% +% 


* 21? LnSar 1.90 13 4 2991 


£L Y? 5 TO 35 + 1%l 65 1 , 45* LoneGpfSL37 26 


IS 287 18 18% 18* +% 

10 14 347 50% 50 50% +% 


nr o'* b* 6* — % eg 21? UL DC 

S3 10? 10% TO +% 51 37* UL pU 

■V* TO TO -* TO 16 % lS: pot 

eil 8 S S* 2f a 2t- “’h TO TO UL pfW 

22 0 32 22* TO TO 23% W% UL 5v 

13 10 88 11% 11? 11% in! UL Su 


5* ULCo 
23% UL pfB 
21? UL pffl 
37* UL pU 


iS TO TO TO -2 ^ 0.0-0-^ 

Si ASS 4 ^ i ii ■&'■•«? ft Sz-% 

fSo^E ?^S-SsS' a W8!i ; 5S. 


2% • ■ 
??2 -V 


22 9 32 22* TO TO 
IS 10 88 11% 11% 11% 


27* 19% UL 


H!? 5. 22 ? TO ^ TO 15% UL 


Z3D0 2S . 24% 25 - * 

z90 41 40 40 -2 

80 19 W% IF* +% 

M 18* W% 18% -% 

75 19 W* W, +% 

8 . 21% 21% ’ 


TO - OhEd pH 44 11 


iz ’ w% w% ig -% to S’* 2212 fE-2 4 *§■ 

35 M% 13* 13? TO 50 ObEd pc.* 12 

* * TO « + V S 5 " fS as H 


27 524 12% 117, (2 - 

17% HmFSD 8 1602 2S 23* TO - 1% 38* 

7 KmeG pfl.TO 12 34 9% 9% 9% 1SU 

20% Hrrteka ZO .9 09 1W3 23% 22% TO +% 33* 

10 HmriFtiao 25 4 22 IF* W 16 -% S 

48% Honda ^Oa .7 9 391 55% 55* 55% +% 

S4i 4 Honwefl 2 11 16 1168 64* 64* &4% -* 

22% HrmerdJB 13 12 195 39* 38* 38* -* tS- 

22 HrzBn pf27Sa 98 5 29 28 28 -* s * 

3% Hottzea ii S* 5% 5% Si, 

28% HCA .60 1.7 9 7546 39% 34% 34% 

TO Hod In a 2 87 21 12 20* 20% aS -% 

31? HoughMJM 27 13 158 3F g 38% 38 1 ; -* _ 

Iff* H0UFkb46 14 12 37 14% 14% 14? -fc TO 

26% HouaM.61 <5 10 1561 40% 40 40 -% f 4 ? 


IF* 13% Fanatel ^0 <2 

45% 23 FfWstF 

TO 15% Farab 88 <4 

13 8% FtyOrs.20 24 

6% 4% F«dera -Ofit U 

48 32 FetfCo 184 <0 

5? 4 31* FedEsp 


<4 10 138 207, 20 20% -* a 

24 19 727 8% F 4 O', -* 2L 4 fL 

<0 -Pa 4% 4% -% g S 

<0 » ® .46 45* 46* -* S 4 S, 


TO 5« Bayamw R1 11 12 32% TO TO -? 29* 13 CompSc 13 560 29* TO TO -% 

2T; T9? Beat Si a 690 21? 20* 20? -% 44* 9* CpMn 726 KP, 10? 10? -% 

if 4 2 1 £913 17 TO TO TO “* 39* TO CenAgr 1 26 M 164 3F; 38% 38% -la 


52? 31* FadEsp 24 1054 50% 49% 50% +% 

48% 317* Ftetei Pfl 44a <4 40 32% 32% 32% ti," 

ft 39* F4M09 1.60 <3 11 Sft 37 TO 37 t* IS 

24% M FadfM .18 .7 8315 TO 23% 23* -% If* 

24% 18% FadIPB .70 4 0 17 88 W 17% 17% -% E, 

30% 25* FPip 01231 84 134 27% 27% 27% £1? 

16% 12* FedRKsl.OI 14 15 94 16% W% W% +% fS* 

W% M% FOSgN .00 42 M 127 IS* IF* W% -% 

ft? m FedDSC.54 38 10 1031 871, 66% 66% -% ZS 
37 23% Farm 120 <0 W 254 30% 30 W* -* iSi 

36 25* Fide* 1 1011 54 34 33% 33% -% JfrJ 


f*i +% 31% 21% LongOa .72 26 M 286 28 27* 27% -% S. £ 2S* 1 P^ 92 * M 

TO 91* +? 37* TO Loral X 15 W 488 35% 35 35 -2 TO 2* P«.50 11 

II? « "% Iff* 10* La G enl X <8 M 73 12% 117. 12 ~u 31? TO OhEd pr3.92 ig. 

TO TO -1% 38 28* LaLand 1 28 II 434 3S* TO TO +2 Jfi* TO OtlEd pftSO 11 

®k .. TO 17% LaPac 30) 18 36 156121 20% 2T +t, TO TO OhEd pH12 12 

TO TO +* TO TO LaPl. pt36q 11 20 28% ZB 28 +% H. «i 2?* < >,a64 « 

™_ J® “J2 TO 17 * UFL pfZ37] 12 50 20% 201, apt _? W7* 107, Ohtiatr .40 17. 


™ T% TO 17 * LzPL PfZ37J 12 50 20% 

SI 4 4 TO TO L""G*52 188 677 28? 

*!!« TO “? 31% 20* Lowes J6 1.4 15 3l9 25% 

38* 38* -* 257. 18* Luted 1.16 15 14 410 211* 


238016 Tfi? UL 
2300 39, TO 35* + * 

2100 SB* 58% : S* +'** 
*500 69 ; SBT ft -+V 
<107068.- 63% 64. -* 

1 33 '33 '. 33 +1* 

12 28 - 21?, 28 ..— V 

10- 3 1 30* 30ft 

7 .18 t-1SW iJ.'+V- 
180 747* 74? 747, +7, 
144 71 70' 71 +3 


TO TO -V ^« S' M9 1457 11% IF,- .10% -1* 

TO TO ■ III* 22; a S!? 9*- 8104 iz - ZSO- 88% ,.8BH 88? r 

247, 2^ »33 271, QhP teHa.7S w e . 32 S?' 32 _'i_ 


TO OhP pfHa.75 IZ 


TO TO TO -* }2S? 18* Luted 1.16 15 14 410 21% 2ffl! 21? -2 I TO 17~ OhP pfflzzr it | 20*.^. 
5. S. S - * I® TO Lubya MS 1.6 23 30 38* S* 373; -* II2JV «? OhP pSu 11 zWOWa TO 


«' Halut pffl SO 42 1 69? 69% 69% —1% TO « --- — 

ft Hotel pK25 7.8 2* 81 60% 80% *2? 3? 4 P* 150 3 4 11 37% 

20? HouhK&64 94 7 1957 26% ft 26% ~* TO 10 MDC .3? 10 8 173 10* 

8 HpuOfllSTe 11 37 9% 6* 9% -% » TO MOU 2.72 719 37 37% 

14% H«wlCp.40 2A2S S IS* W% ^ ; TO ME! 50 1 J 16 133 3S? 

23% Hubt>rt6L28 91 11 74 25 2«* 23 TO TO jreMGl44 Z 5 30 271 17* 

9% Huffy .40 18 38 Ml 10* «%»%+% fJSfS 5 ^- 44 34 7 13 

« HugbTI .48 18 737 12% 13% 12% & « .9 237 26 

~ - - - 11 13 83 usd* 23? TO -% TO ^ 3 ®* 

27 13 2128 28* 28% 28% S 4 3 •* ( TO 

(.818 75 3T* 30? 30? -% TO TO **kC«rtS^5 IE 17 55 3<% 


33 25% BCE g 228 


42 33 Bern! pfdSO 11. 

233* M2 1 , Battel pfSSO 27 

n% W Benef plZSO 11 

TO W% Beneomi.20 7.1 
6% 3>, BmgtaOTl 

9 l? BetVrr 
15 10% BnFd 34 1.7 

n% 12% Bedtsu.aq 


lumw »n, g,J, -% ^ 4% CotwPw tew o-, r% r* -* 

84 31% 31 31% 31% 18% CnP pCMW H *«0 31 31 31 +1% 

35 25% » 2S% -* 33% 20 CnP pft<50 14. zSOO 33 32 33 

4727 44* 44% 44? -% 33% CnP p®7-45 1< =2B»W SZ* S3 

01 TO TO TO “% ft 32% Crf* S&.W « 2331055% 54% SS 

164 42«, 41 41 -1% 2 33% OlP pfG7,78 1< »53 56 543, 54* -* 

823 48% 4S>« 45? -1% 31 ? 15% (W» ptV<40 15. » TO TO » +? 

3 39% TO 39% +? 25? 14 CnP prtllft M £ £ 4 

270 41% 41% 41% +* njfl Crf 0TT178 IS 75 2B* 26 ft 

220 u206 205 208 + 3% 2? 3S CnP 5 h7.S6 1 < z400d5S3, 55 55 

2130 23% 22% 23% OTl 14% CnP pr" 4 15- 22 27* Z7* 27* 

94 17% IF, TO -* »* TO CnP PfPlM K 18 27% 27 1 ; 27% 

420 4 TO TO “% 12 OF DTN3.SS 11 13 28* TO TO . 


in, S, FmCpAOSi 3250 1* 7? 7? 

37? 29 RrtCC pfe.250 17. 67 36? TO * -? S! 

8* 2% FnSBar 8 W 0, ’’i 31? 

32 1 ; 2TO Rrtfdn-ft 1.0 Mft 31% 31? 31% J 

22% 16% Fkeam M <21 4 415 TO IS? 19 -% « 8 

» 4 15>, FtAU ■ .68* 25 TO W4 277, 27% 27? “V «• 

43 25? nMiUB <0 7 1682 TO 39? TO +? 

3S 1 ; 22 FBhfl a 1 18 IS 72 lift TO 3* +V TO 

47% 25% FBosl 0 I UH W *1 « ®i -1* TO 

26* 19% FteCWcl32 52 9 548 TO TO TO -% 

53 1 , 44% FCM apf&Meia 1 50 50 50 +% ft 

95* TO FOB pKUSaVL 200 88% 88% 88% TO 

17% 10% FfflTax .00 <8 O 232 12», 12% W? -% TO 

48 36 FdJTx pfS.54e M 4 38% 38% 38% +% TO 


TO TO Bltll 47 tt 637 25% 247, ^ I? TO* TO 6SJ^7.« ft Jf. « *f«. 

16 W* Lrtana AO 16 M 162 13% 13% IS* ’ TO £'» OJdatKa 11 11 S01 jL ..S* +L 

M M -M D* Sb SS*"*** * 48 °& B *? 0%* *? 

TO TO WACOM4 U 14 4538 13% 13 a '-l S ? S*L,. 1J04 -' 374 37 38% TO +? 

54? TO MCA a 34 4036 54/* SZ% S3? +% 1% 12 2SS? « 478 ®l • 

TO W *4Corp t40 7 0 8 1102 IF, 19% iS i? 4S 3L f 4 43 27 14% ?2, TO -% 

TO 36? MCor pd50 3 4 11 37% 37% 37% ' M Si 83 11 310 '31%_ 30? 30? +* 

M? 10 MDC •» 30 8 173 10* 10% W% -V TO ^ <SS2i2& »* 151 27% 27* ^ # -l2 

38 TO MDU 472 719 37 37% 33^ W? ^ 5 f* » S3 8? 8% 6V _ T 

421; 357, ME1 x 11 16 133 3S? 3BU aai + £L 5 S'. 1 ®* -76 ZS 430 3C% 2SL TO - ? 

unur.^4 zsai^wIiSSt? »» - 2^»SPii.a 7A Z* 1SS..& S 4 V. 

^ -w 7 « S • S’ 


9% Huffy .4 
12 HugMT .48 
I7 1 * HuFi8p.32 
21? Huttwn .76 
21% HI X 
26% HuflS* .83 
21% Hydral 2 


1443 27 
8.3 11 310 
M 10 151 
<5 23 33 
23 438 

74 81 


TO TO 
»l 257, 


27 13 2128 28* 
1.818 75 3(1, 


3* s* g* 


TO 8% OftonP Sw ^ S- 

& 222! ^ -ft &6 ® nf' J 

SSlLlftW R7 27 TO S. 


1^17 95 3S "S 24*® oUmri^Si 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


0 Financial Times Thursday November ig s5 


WALL STREET 

Debt-limit 
debate cools 
fed bonds 

FIXED INTEREST and equity sectors 
paused for consolidation on Wall Street 
yesterday, writes Terry Byland in New 
York. 

Turnover in stocks remained high but 
the profit-takers were resisted until the 
end of the session. In the credit market, 
the 10 per cent yield hurdle remained in- 
tact as bond prices shaded lower. 

Blue chips and second-line stocks 
were easier for most of the day. The 
Dow Jones industrial average fell 5.85 
to 1427.75, on turnover of 110.9m shares. 

The cliff-hanging political debate on 
the federal debt ceiling, emphasised by 
White House opposition to the proposed 
short-term debt-extension measure, 
cooled enthusiasm in the federal bond 
market 

In the stock market, selling pressure 
was moderate, and underlying confi- 
dence remained intact After the mas- 
sive rise in the market on Veterans' Day 
and the huge turnover of Tuesday’s ses- 
sion, a pause for profit-taking was wide- 
ly expected. There were some signs of 
retail buying as private investors fol- 
lowed the institutions back into equities. 

Technology and interest rate-sensitive 
stocks, which have led the recent up- 
surge, appeared less sure of themselves 


and minor losses ranged across the 
market 

A weak start by IBM brought the buy- 
ers out for a time, but by the close. Big 
Blue was a net 5% off at 5135, with turn- 
over well above lm shares. Merck, an- 
other overseas-earning stock which ha* 
been a market star, fell $1% to 5121 in 
sluggish trading. 

Airline issues, also prominent this 
week, suffered minor falls. American, at 
542%, shed $%, retaining much of its re- 
cent strength. 

Several sectors, which- had kept a low 
profile earlier in the -week, showed firm- 
ness. General Motors, at 569, added 5%, 
and Ford followed suit in busy trading to 
gain $% to 549. Chrysler, unchanged at 
542%, suffered from profit-taking. 

The chemical sector, too, held firm. 
Monsanto, after announcing plans to 
sell its British oil interests, added 5% to 
545%. Union Carbide edged up 5% to 
559%. Imperial Chemical Industries of 
Britain jumped 51 to S39K, encouraged 
by the strength of the UK stock market 

Retail stocks turned dull although 
Woolworth stood out with a gain of 5% to 
555% after announcing high profits. But 
with no sign yet of the formal offer from 
the management group, higher earnings 
brought no benefit for Macy, which 
eased 51% to 561%. 

The market pondered the identity of a 
seller of lm shares in Colgate-Palmolive, 
at 530%. The stock eased by 5% to 530% 
after the deal 

Also heavily traded was Baxter 
Travenol, up $% at 513%. Other pharma- 
ceutical issues were mixed, with Pfizer 
5% off at $50 and Bristol-Myers 5% off at 
S61%, pausing after their run-up in re- 
cent sessions. 
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STOCK MARKET IN Dices 

NEW YORK 

DJ Industrials 
DJ Transport- 
DJ Utifftms 

SAP Composite 

New 13 
1,427.75 
680.01 
164.80 
197.10 

Previous 

1,433.60 

684.17 

165.32 

198.08 

mil 

LONDON 




FTOrd 

1.0888 

1,074.6 

923.7 

FT-SE 100 

1,396.9 

1,381.6 

1,183.7 

FT-A All-share 

679.96 

673.4 

558.10 

FT -A 500 

741.69 

734.51 

609.74 

FT Gold mines 

268.8 

257.4 

5782 

FT-A Long gilt 

10.44 

10.47 

10.02 



1450 

|1400 

1350 

1300 


1384 1985 


^1985 ^ 


illSO 

1100 

I 

11050 

ilOOO 


TOKYO 

Nikkei 
Tokyo SE 


12,716.29 12.735.08 112652 
1.000.10 1.00420 85223 


AUSTRALIA 

au om. 

Metals & Mins. 

1,010.4 

500.0 

1X323.9 

504.4 

7785 

475.1 

AUSTRIA 

Cretft Aktien 

10329 

101.77 

57.41 

BELGIUM 

Belgian SE 

2.895.76 

2.867.05 

161.53 

CANADA 

Toronto 

Metals & Minis 
Composite 
Montreal 
Portfolio 

1,865.9 

2.772.6 

134.64 

1.8855 

2.7855 

135.51 

2.031.0 

2.412.1 

119.67 

DENMARK 

SE 

n/a 

22958 

170.54 

FRANCE 

CAC Gen 

Ind. Tendance 

231.0 

1333 

2302 

132.4 

1805 

98.4 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

589.64 

1,7420 

59456 

1,7605 

37046 

1,082.9 

HONGKONG 

Hang Seng 

1.747.18 

1,730.15 

1.066.13 

ITALY 

Banca Cornm. 

407X36 

404.90 

21155 

NETHERLANDS 

ANP-CSS Gen 
ANP-CBS Ind 

233.1 

210.5 

233.6 

2115 

180.0 

141.1 

NORWAY 

OsioSE 

406.73 

412.88 

285.47 

SINGAPORE 

Straits Times 

766.46 

771X36 

79552 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1.133.8 

9285 

1,094.4 

838.2 

SPAIN 

Madrid SE 

139.89 

130.57 

98.31 

SWEDEN 

J&P 

1.53601 

1,511.08 

1,35957 

SWITZERLAND 

Swiss Bank Ind 

522.8 

526.4 

3795 

WORLD 

CapttaHntl 

Nov 12 
237.9 

Prev 

2375 

Year ago 
187.4 


COMMODITIES 


(London) New 13 Prev 

Silver (spot fixing) 430.75p 429.90p 

Copper (cash) £976.75 £969.50 

Coflee (Jan) Cl ,873.50 £1.91650 

Oil (spot Arabian Light] S27.85 527.85 


GOLD (per ounce) 


London 

Nov 13 
$326.50 

Prev 

S323.75 

Zurich 

S32S25 

$32355 

Paris (fixing) 

$325.03 

S 323.98 

Luxembourg 

S324.60 

$32350 

New York (Dec) 

$32650 

$325.80 


CURRENCIES 


(London) 

S 

DM 

Y Ml 

ffr 

SRr 

GuHder 

Lira 

BFr 

CS 


uus. 

Nov 13 

2615 

203.95 

7.9675 

2144 

2.9455 

1.766.0 

5275 

128 


DOLLAR 

Previous 

2622 

205.6 

7.9925 

2152 

2954 

1,768.0 

5295 

12785 


STERLING 

Nov 13 Previous 
1.424 14125 

3.725 3.7025 

290.5 2905 

11-345 1129 

3.0525 304 

4.195 4.1725 

2514.75 2.48725 
75.1 748 

1.966 1.952 


INTEREST RATES 


Euro-cwrenciea 

Nov 13 

Prev 

(3-month offered rate) 

£ 

1171a 

11% 

SFr 

4% 

4%. 

DM 

4% 

4% 

FFr 

9%a 

97, a 

FT London Interbank fixing 

tottered rate) 

3-month U.S.S 

8Vt» 

ey,a 

6-month U.S.S 

8 %■ 

8-4 

IAS. Fed Ponds 

7% 

8 

IAS. 3-month CDs 

7.70 

7.70 

(LS. 3-month TribHUi 

7X26 

751 


U.S BONDS 


Treasury 


Nov 13* 


Prev 



Price 

Yield 

Price 

Yield 

87* 1987 

100*%* 

854 

100*fc 

8502 

9% 1992 

100*%* 

958 

100*%* 

9559 

1014 1995 

104’%* 

9.75 

10414* 

9.754 

10% 2015 

105’%* 

10.04 

105%* 

1006 

Treasury Index nov 13 * 



Maturity 

Return 

Day’s 

Yield 

Day's 

(years) 

index change 


change 

1-30 

13254 -0.22 

9-28 

+0.05 

1-10 

130.45 - 

-0.18 

8.99 

+ 0.05 

1- 3 

126.70 -0.07 

8.49 

+ 004 

3- 5 

132.08 - 

-0-24 

9.22 

+0.07 

15-30 

139.95 - 0.35 

1029 

+0.03 

Source: Merrill Lynch 




Corporate 

Nov 13* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 101 'h 

9.95 

101% 

9.95 

3% July 1990 

83.62S 

8.20 

83% 

8.0Q 

6% May 2000 

87% 

10.50 

86% 

10.60 

Xerox 





10% Mar 1993 

101% 

10.25 

101% 

1025 

Diamond Shamrock 




10% May 1993 

101 

10.40 

101 

10.40 

Federated Dept Stores 




10% May 2013 

99 

10.70 

99 

10.70 

Abbot Lab 





11.80 Feb 2013 

107% 

1050 

107% 

1050 

Alcoa 





12% Dec 2012 

103% 

11.80 

103% 

11.8Q 


Sauna: Salomon Bros 


FINANCIAL FUTURES 


CHICAGO Latest Mon Low Prev 

U5. Trewury Bondi (CUT) 

8% 32ndsof 100% 

Dec 80-06 80-22 80-04 80-19 

UJ8- Treasury B«» (1MM) 

Sim points of 100% 

Dec 9290 93.00 92.88 93.01 

Certificates of Deposit (1MM) 

$1m points of 100% 

Dec 92.34 9238 9234 92^41 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Dec 9205 9211 9205 9212 

20-year Notional oat 

£50,000 32nds of 100% 

Dec 111-21 112-00 111-17 111-15 


’ Latest amtitfe figures 


In a sluggish banking sector. Security 
Pacific, the West Coast house, shaded by 
5% to 530 in minis cule trading after an- 
nouncing the purchase of Baumeister 
Kreditbank of Frankfurt, West Ger- 
many. Of the week's stars. Bankers 
Trust eased by S% to 569%, but Chase 
Manhattan edged up 5% to 561%. 

Ahead of news from an unexpected 
board meeting, Beatrice Group added 
S 7 /a to $45% in heavy trading. The Bea- 
trice board sought, unsuccessfully, a 
trading suspension pending an an- 
nouncement from the meeting. Wall 
Street believes Beatrice is struggling to 
find a friendly takeover offer. 

A gloomy trading report from CBS 
added 51 to the stock at 5119%, but turn- 
over was light. 

Short-term rates were pushed smartly 
higher in the credit market, despite a 
dip in Federal Funds below 8 per cent 
Some analysts discounted prospects of a 
cut in the federal discount rate, suggest- 
ing increased business activity will put 
upward pressures on rates. 

However, bond prices fell only slightly 
and traders continued to position them- 
selves for a further rise in federal is- 
sues. Long-dated bonds have risen by 2% 
points since the beginning of the month, 
and a pause for profit-taking is no sur- 
prise. 

TOKYO 

Entrenched 
stance on 
sidelines 

TRADING continued to focus on small- 
capital issues in Tokyo yesterday, with 
many investors refraining from buying, 
writes Shigeo Nishiwaki of Jiji Press. 

Some biotechnology issues began to 
draw interest, while Fanuc tumbled on 
massive sales by West Germany's Sie- 
mens, and Sanko Steamship continued 
to trade heavily. 

The Nikkei average fell 18.79 to 
12,716.29, its fifth consecutive daily Joss, 
on a volume of 316m shar es, up from 
246m on Tuesday. Declines led advances 
472 to 298, with 154 issues unchanged. 

Fanuc plunged Y380 to Y7.250 on news 
that Siemens had sold, through West 
German and Swiss banks, 7m of the 
8.84m shares it had owned. Fanuc’s To- 
kyo volume amounted to 990,000 shares. 

Sanko Steamship, which is scheduled 
to be delisted from the Tokyo stock ex- 
change today, moved Y1-Y3 range in 
speculative trading and closed down Y1 
at Yl. Its turnover was the busiest of the 
day with 63.66m shares traded. 

Companies with capital of around 
Y3bn continued to attract speculative 
sources. Shochiku gained Y60 to Y1.12Q 
on investor interest in its urban redevel- 
opment project Nikkatsu added Y6 to 
Y14B, Kyodo Shixyo Yl to Y347, Hodog- 
aya Chemical Y40 to Y1.140, and Takash- 
ixna Y34 to Y348. 

Biotechnology-related stocks gained 
ground almost across the board. Asahi 
Chemical firmed Y27 to Y82G with the 
second busiest volume of 10.12m shares, 
Mitsubishi Chemical gained Yll to Y511, 
Kuraray Y10 to Y1.460, Toyojozo Y40 to 
Y1.290, and Tanabe Seiyaku YBO to 
Y 1,240. However, no specific incentives 
were observed. 

Other leading issues remained out of 
favour. Mitsubishi Heavy Industries was 
unchanged at Y354, while Nippon Steel 
shed Y4 to Y155 on small-lot selling. To- 
kyo Electric Power lost Y40 to Y2.290. 

Blue-chip issues also remained out of 
favour, with Canon dropping Y20 to 
Y1.030, Canon Sales Y90 to Y2.590, Sony 
Y40 to Y3.720 and Matsushita Communi- 
cation Y40 to Y2.500. Conversely, Minol- 
ta soared Y20 to Y1.030 on active sales of 
a new single-lens reflex camera model. 

Bonds continued to decline on sales by 
some financial institutions amid con- 
cern over the market outlook. Investors 
did not react to an overnight plunge in 
the yield on the 30-year US treasury 
bonds. 

The yield on the bellwether 6.8 per 
cent 68th government bond due in De- 
cember 1994 rose from 6.750 per cent to 
6.850 per cent, falling below par for the 
first time since its listing in July this 
year. Local agricultural co-operative in- 
vestors were sellers due to rumours of a 
short-term prime-rate increase. 

The dominant view among major sec- 
urities companies was that the bond 
price would stop falling after the yield's 
\ x upsurge above 7 per cent 

SOUTH AFRICA 

THE FIRMER gold price and a weaker 
rand, before Reserve Bank intervention, 
strengthened sentiment in Johannes- 
burg, although by the dose prices traded 
mixed. 

Buff els managed to hold on to a 25- 
cent rise to R78, Vaal Reefs picked up 
R1 to R205 although Driefontein held 
steady at R54.25. 

Mining financials were firmer but 
leading diamond share and internation- 
al favourite De Beers eased 10 cents to 
R 14*10. 

CANADA 

A RALLY in gold shares left the broader 
Toronto market largely unmoved. 

Most active was Dome Petroleum, up 
9 cents to CS2.89 after reporting a turn- 
round in earnings, while Canadian ' 
Pacific traded CS% lower to CS17%. 

The higher bullion price lifted golds 
with Lac minerals moving C5% higher to 
CS33% and Dome Mines GS% to CS12%. 

A weaker Montreal registered a fall of 
CS% to CS24% for Imasco and a gain of 
CS% to CS13 1 ,: for Provigo. 


EUROPE 

Brussels 
peaks on 
rates cut 

FOREIGN BUYERS tended to scale 
down their activity in most European 
bourses yesterday, leaving prices mixed 
to lower with only a few exceptions. 

A cut in Belgium's key lending rates 
nudged Brussels higher and electricals 
were parti clarly sought 

The Belgian Stock Exchange index 
rose 28-71 to a record 2,895.76. and deal-, 
ers complained of a shortage of paper on 
the market 

Retail group Delhaize added BFr 100 
to BFr 8,700. 

In the industrial sector Bekaert, the 
wire producer, rose BFr 10 to BFr 8,600. 
and in metals, Vieille-Mohtagne fell 
BFr 170 to BFr 5,500. 

Stockholm surged on continuing ex- 
pectations of lower domestic interest 
rates. 

Drug producer Fermenta was again 
heavily traded and added SKr 13 to 
SKr 135. 

Ericsson was also active ahead of to- 
day's nine-month report and ended SKr 
5 higher at SKr 210. Among blue chips, 
Electrolux rose SKr 5 to SKr 189. 

Food issues again led Paris higher 
with Beghin-Say FFr 10 ahead at FFr 
272 and Docks de France up FFr 50 at 
FFr 1,250. 

UCB stood out in the banking sector 
with a gain of FFr 14 to ETr 394. 
Redoute led stores with a FFr 33 rise to 
FFr 1,713. 

Shares to hit highs for the year in- 
cluded Thomson-CSF, up FFr 20 at FFr 
630 and Radiotechnique, FFr 10 higher 
at FFr 360. 

A buoyant start in Frankfurt turned 
easier as foreign investors took profits. 
The Commerzbank index shed 18.5 to 
1,742.0. 

One exception to the trend was BMW, 
which is involved in talks with the Ba- 
varian state government to buy a stake 
in the arms and aerospace group MBB. 
The car issue rose DM 51 to a peak 
DM602. ‘ r 

Elsewhere in cars, Daimler dropped 
DM 50 to DM 1,180 on profit-taking after 
having climbed steeply after announc- 
ing its bid for electrical group AEG. 

Machinery-maker MAN, which report- 
ed a profit lor the year ending in June, 
faded DM3 to DM 205, while Bayerische 
Hypotheken bank, which is raising capi- 


tal through the issue of bonds with war- 
rants to buy shares, gained DM 3 to 
DM 447. 

Bonds firmed by an average oE 45 ba- 
sis points with some longs adding about 
60 basis points. The Bundesbank inter- 
vened to sell a hefty DM 92.4m worth or 
paper after buying DM 24.3m on 
Tuesday. 

T^inlf of any fresh factors and contin- 
ued profit- taking kept Zurich lower. 

Financials and holding companies ex- 
tended their falls from the previous ses- 
sion and banks ended mixed after recent 
strong performances. 

Jacobs Suchard, which hopes to 
broaden its investment appeal to over- 
seas buyers by launching a sale of new 
bearer-participation certificates in the 
Euromarket, dropped SFr 35 to SFr 
7,640, while Nestte, which is bracing it- 
self lor a slow growth in profits, re- 
mained unchanged at SFr 8,100 after 
gaining SFr 20 on Tuesday. 

' Bonds ended steady. 

Amsterdam was mixed to lower 
although some bourse indices reached 
records. Shipping group Nedlloyd was 
one of the few strong issues, rising FI 
5.40 to FI 191.90. 

Demand in the insurance sector led 
Milan higher. Industrials were also pop- 
ular. In Madrid all sectors saw gains. 



HONG KONG 

PROSPECTS of good trading results 
from a number of local property compa- 
nies tempted more buyers in Hong Kong 
and pushed the Hang Seng index 17.03 
higher to 1,747.18, its highest level since 
July 1081. 

Cheung Kong firmed 20 cents to 
HKS20.80, Hongkong Land picked up 10 
cents to HK&6.95, Hongkong Wharf 
added 10 cents to HK$7-60, while Sun 
Hung Kai Properties- added 30 cents to 
HKS13.40. 

New World and Henderson Land, both 
due to report healthy profits soon, pro- 
vided the spur to the sector with the for- 
mer picking up 15 cents to HKS8.60 and 
tiie latter holding steady at HKS2J28. 


LONDON 

Chancellor 
stimulates 
fresh record 

FRESH RECORDS were achieved in the 
London equity market yesteitfey as in- 
vestors gave the Chancellor of the Ex- 
chequer's autumn economic statement 
an enthusiastic reception. .Th* FT Ordi- 
nary index scored a 14.2 advice to a 
peak of 1,088.8 while the FT-SE 100 
broke through 1,400 briefly before set- 
tling at a record 1,396.9 with a nse of 
15.3. 

The unveiling of a D4bn privatisation 
programme to help curb public spending 
levels was a further boost to aatunenL 

ICI was particularly sought by domes- 
tic and overseas investors and finis hed 
the session 23p higher at 700p. Insurers 
were also busy, due partly to & series of 
profit statements. General Accident 
added lOp to 720p, Commercial Union 
held steady at 253p. 

The euphoria in equities flowed over 
into gilts with gains of up to ft in longs 
and % in shorts. 

Chief price changes. Page 35: 
Details, Page 34: share information 
service. Pages 32-33 

SINGAPORE 

SERIOUS CONCERN over the commod- 
ity-based nature of Malaysia's economy 
In general and the immediate difficulties 
surrounding the tin market in particular 
hit Singapore again.- The Straits Times 
industrial index dropped a further 4.60 
to 766.46. 

Among leading issues. Far East Lev- 
ingston fell 10 cents to SS2.60, while 
Genting and Singapore Press shed 5 
cents apiece to SS5.75 and SS6.75, but 
Fraser & Neave recovered 5 cents to 
SS8.70. 

AUSTRALIA 

THE RETREAT in Sydney continued as 
buying support for BHP - largely in the 
form of Mr Robert Holmes a Court - 
dried up and dragged the rest of the 
market down. The All Ordinaries index 
lost 13.5 to 1.010.4. 

BHP fell 42 cents to AS9.76 while 
Holmes a Courts Bell group decline^ 10 
cents to AS11.40. 

National Australia Bank was un- 
changed at AS435 despite reporting an 
increase of 30 per dent in annual profits. 
Most other banking issues held steady. 


Land Securities 

INTERIM RESULTS 


Extracts from the consolidated revenue account for the haJf year ended 
30th September. 1965 


Year to 
31.3 .85 . 
( audited ) 

£'m 

132.1 


Rental income aee Note j 


148.4 Total income 
114.9 Net rents and interest receivable 
95.6 Income before taxation 


Half year 
to 30.9.85 
(unaudited) 

Half year 
to 30.9 84 
(unaudited) 

rm 

74.1 

Cm 

63.6 , 

81.8 

71.5 

63.5 

55.0 

54.2 

45.4 


Note: It is not expected that the growth rale in rental income for 
the year to 31st March, 1986 will differ materially from that 
achieved in the year to 31st March. 1985. as a result of the 
incidence of reviews and renewals in the second half year and 
the withdrawal from letting of certain premises tor refurbishment 
or redevelopment. 

An interim dividend has been declared of 2.9p per share (1984: 2.6p) 
which with the related tax credit is equivalent to 4.1 43p (1 984: 3.714p). 


Satisfactory rental levels have been achieved in rent reviews 
and renewals. 

Good progress has continued with the letting of redeveloped 
and refurbished premises. 

Considerable progress has been achieved in building up the 
portfolio of retail warehouses. 

Acquisitions include two major freehold properties in 
Salisbury Square, EC4i 

Progress towards various major projects in central London 
and the provinces is being maintained. 


As announced on 5th November, £100 million 10% First Mortgage Debenture 
Stock 2025 has been issued at £92.899 per cent. 

A leaflet setting out the Interim Results and comments in more detail will be despatched shnniw m : - 
Shareholders. A copy may be obtained from The Secretary, y 

LAND SECURITIES PLC Devonshire House, Piccadilly, London WiX 6BT - 
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